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A sampling of the annual reviews of the financial 
editors of New York newspapers reveals confidence in 
a continuaticn of the present recovery movement, bar- 
ring unforeseen ccntingencies and recognizing the pos- 
sibility of a temporary slackening in automobile pro- 
duction. The bonus threat has again become serious. 
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A changed automotive season, 
Supreme Court decisions, reappear- 
ance of the Soldiers Bonus before 
Congress, the French gold situation, 
international silver policies, the 
coming election and many other con- 
flicting factors will strongly affect 
market action during 1936. 


Definite conclusions are drawn in 
our Bulletin, now available, discuss- 
ing the outlook for the year ahead. 
A copy will be sent, without charge, 
upon request. Write today. 
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EAR-END financial and busi- 
ness prognosticators are un- 

’ fortunate in having to make 

their annual predictions this 
year on the eve of numerous im- 
portant developments, including the 
President’s annual message to Con- 
gress, his budget message and the 
convening of Congress itself. There 
is the question of a soldiers’ bonus 
shortly to be settled, and within a 
few weeks the Supreme Court will 
hand down several important deci- 
sions. It goes without saying that 
any one or a number of these im- 
pending developments may affect 
the general business outlook sub- 
stantially, for better or worse, at 
least for the near future. 

On the contrary, ignorance of what 
these matters may hold in store for 
the country may be advantageous. 
Writers who, at the beginning of 
1935, laid stress on fundamental eco- 
nomic conditions, were rewarded by 
having their predictions proved more 
thoroughly by the actual course of 
events than those who laid greatest 
emphasis on the uncertainties in- 
volved im the politico-economic pros- 
pects of the moment. Turning back 
the pages, for example, we find that 
at the beginning of 1935 Alexander 
D. Noyes, financial editor of The 
New York Times, emphasized such 
matters as the then “unmistakable 
recovery in business, even allowing 
for the mid-year reaction,” the im- 
proved position of agriculture 
through rising prices and through 
a prospective reduction in the wheat 
carryover, increased merchandise 
exports and “great strength and 
broadening activity in the bond mar- 


ket.” It has also been pointed out 
recently that certain British econo- 
mists have been successful in their 
predictions of American business 
and markets, although they have 
displayed a rather shocking igno- 
rance of American conditions. Here 
is rather emphatic evidence of the 
danger of becoming lost in details 
of immediate importance to the ex- 
clusion of underlying influences of 
even greater importance. 

This year Mr. Noyes departs 
neither from his custom of survey- 
ing fundamental influences nor of 
arranging the results of his survey 
with commendable regard for the 
convenience of his readers. ‘The 
curious fact about present year-end 
surveys,” Mr. Noyes states, “is that 
although every responsible business 
body recognizes genuine industrial 
recovery, nevertheless there exists 
reluctance to predict unbroken con- 
tinuance. Reasons for the contrast- 
ing viewpoints can be set forth best 
by reciting dispassionately, in the 
usual method of the annual picture, 
the contentions, favorable and un- 
favorable, which are heard in every 
quarter of the business community.’ 
First for the hopeful judgments: 

1. Steady and rapid recovery in 
industry, during six successive 
months. The first normal Autumn 


trade expansion of any year since 
1928. .* * * 

2. Abundant grain crops. Gross 
income of farmers estimated by 
Agricultural Department at $7,800.- 
000,000, against $5,337,000,000 in 
1932; purchasing power of the Farm 
Belt accordingly increased. Amer- 
ican “carryover” of wheat * * * re- 
duced to 152,000,000 [bushels]. 

3. Sus- (Continued on Next Page) 
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tained rise in stocks * * * without over- 
excited speculation and largely through 
cash purchases. Despite the enormous 
increase in Federal public debt, all out- 
standing United States bonds reached in 
1935 the highest prices in their history. 

4. Largest * * * gold imports in our 
history * * *. As a consequence, rise of 
surplus reserves * * * above $3,000,000,- 
000 * * *. World's gold production at 
high record * * *. 

5. Supreme Court’s decision in May 
against NRA, putting a curb on govern- 
mental experiment. Administration's pub- 
lic announcement that its program of in- 
novation was completed and that it 
would give a “breathing-spell to busi- 
ness.” Efforts begun at Washington to 
cut down the budget 

To ali of these arguments there are 


presented rejoinders: 


1. Despite recovery in trade and mar- 
kets, and despite increase of factory em- 
ployment, the problems of unemployment 
relief have continued acute. Substantial 
trade recovery was witnessed also in 
1934 and 1933, followed in both cases by 
prolonged reaction. 

2. Good grain crops in 1935 have only 
measurably repaired damage done by the 
disastrous shortage of 1934. Prices of 
agricultural products have been kept up 
by artificial government aid. As a con- 
sequence, our wheat. exports have disap- 
peared and our cotton exports * * * were 
reduced * * *. Our own artificial prices 
have stimulated foreign production * * * 

3. The prolonged advance of stocks, 
combined with the absolutely abnormal 
bank reserve, has excited misgiving on 
its own account. The Reserve Board's 
Advisory Council has officially warned 
the board that * * * the rise of stocks 
“could easily develop into a wave of 
speculation such as preceded the market 
collapse of 1929." 

4. Increase in world’s gold production 
would usually be an important contribu- 
tion to world-wide financial stability. 
But, probably because of our govern- 
ment’s 1934 overvaluation of gold and 
undervaluation of the dollar, the United 
States has appropriated to itself in the 
past two years * * * more gold than the 
world’s entire gold production of the 
past three years. * * * 

5. Nobody knows how long an admin- 
istration “breathing-spell” or “Swing to 
the Right” will last. * * * It is doubtful 
whether the administration can bring 


expenditure within bounds. Enactment 
of the “Bonus Bill" would complicate 
everything. 


These opposing influences will prob- 
ably show why it is hard to obtain * * * 
confident prediction * * *. Nevertheless, 
the one certain fact in the situation is 
that industrial recovery in 1935 has pro- 
ceeded vigorously —at the same time of 
year, at the same distance from begin- 
ning of depression, and on precisely the 
same scale, which at previous occasions 
of the kind correctly foreshadowed re- 
turn of better times. 

On the last section of Mr. Noyes’s un- 
favorable factor No. 5, the “Bonus Bill,” 
I venture, on account of its importance, 
to inject some comment of my own. I 
am a World War veteran and have as 
much right to speak on this question as 
anybody else, although I find it difficult 
to discuss either the bonus or its advo- 
cates in language that is fit to print. 

A soldiers’ bonus, to be paid at this 
time, is unwarranted from any stand- 
point except that of unemployment re- 
lief, and that is irrelevant because there 
is little, if any, identity of individuals 
or groups as among the veterans and 
the unemployed. It would undoubtedly 
stimulate business activity temporarily, 
bul business is already recovering and 
overstimulation by a bonus or by any 
other method will result in a relapse 
later on. As has been said so frequently, 
but cannot be reiterated too often, a 
bonus, no matter how it is paid or 
financed, is but a raid on the Treasury. 

The problem is now acute for two rea- 
sons. For several months it has been 
rumored that the administration would 
not oppose a bonus bill at the coming 
session as vigorously as it has in the 
past. This has been denied by defenders 
of Mr. Roosevelt, but a Washington dis- 
patch to The New York Times of Jan. 2 
stated that officers of the three principal 





veterans’ organizations had reached an 
agreement on a bill; that, earlier, Repre- 
sentative Patman had conferred at 
length with the Chief Executive. “This 
led to speculation that a compromise 
might be in the making in that quarter.” 
Thus the two chief obstacles to a bonus 
bill, internal dissension and Mr. Roose- 
velt’s opposition, may already have been 
overcome. 
The second 


reason is that although 


We are already in what has been 
termed in past years a fiat money pe- 
riod. The country today is being stead- 
ily flooded with fiat money. The reason 
that it has not had a more serious effect 
upon the value of money is that it has 
remained largely unused * * *. What 
the government is doing today is to use 
the banks as a vehicle for the grinding 
out a circulating medium which has 
nothing behind it except the possible 
ability * * * to tax * * *. The danger 
in the creation of artificial or fiat credit 
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the bonus advocates appear to have be- 
come united, the opposition is split over 
the inconsequential question of whether 
a bonus paid by the printing of green- 
backs is inflationary, while paid by some 
other method it might not be. The 
Economists’ National Committee recent- 
ly issued a statement calling attention 
to the dangers of printing-press cur- 
rency. This and similar arguments have 
had the effect of making it appear that 
the payment of a bonus by some other 
method would not be inflationary. 

The truth is that as long as the Treas- 
ury is financing a deficit by selling bonds 
to the banks, a bonus payment by so- 
called orthodox methods is as inflation- 
ary as the printing of greenbacks. The 
need for emphasizing that fact is being 
recognized by some economists. At a 
luncheon of the Economists’ National 
Committee last Saturday Dr. Willis said: 
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is exactly parallel to that of the so-called 
issues of “greenbacks” against which so 
much has been said in the past. 

Dr. Kemmerer expressed similar views, 
pointing out that more than half the 
government debt is held by the banks. 

Unless the bonus is financed by taxa- 
tion what difference can it possibly make, 
so far as the twin questions of fiat money 
and inflation are concerned, whether the 
Treasury prints and hands out green- 
backs, or whether it goes through the 
formality of borrowing from the banks 
by means of bookkeeping entries and 
then hands the proceeds in some form 
or other to the veterans? Some econo- 
mists have said there is a psychological 
difference. Wiser economists have an- 
swered that all that that means is that 
the people are being fooled by a process 
they do not fully understand. 

To return to our review of reviews, 
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Edward H. Collins, associate financial 
editor of The New York Herald Tribune, 
asserts that recovery gained further 
momentum last year, its most notable 
achievement being its expansion into the 
field of durable and semi-durable goods. 
The chief motivating forces, Mr. Collins 
believes, were a continued expansion of 
farm purchasing power, the moving up 
of the 1936 motor show into 1935, a 
sharp improvement in residential build- 
ing and a revived business confidence, 
attributable mainly to the decision of 
the Supreme Court in the Schechter case. 
Mr. Collins predicts that while industry 
should consolidate its gains in 1936, it 
faces a possible temporary sag in motor 
car production, a bank credit situation 
which, to put it conservatively, will call 
for close watching, and the problem of 
breaking away from the present heavy 
spending program, based on continued 
deficit financing. 

An outstanding point in an annual 
review by F. A. Korsmeyer of The Wall 
Street Journal is his dissent from the 
view that the Supreme Court decision in 
the Schechter case was mainly respon- 
sible for the recovery that began shortly 
afterward. The decision “relieved enter- 
prisers of hampering uncertainty about 
the unguessable intentions of capricious 
regulators and so expedited recovery. 
But if the decision had been otherwise, 
the conjunction of idle labor, idle capital 
and plentiful raw materials would still 
have found some opportunity to func- 
tion, as it always had, when existing 
stocks of necessary goods had become 


depleted and price readjustments had 
enabled men again to find the profit of 
usefulness in more freely exchanging 
their wares and services. * * * It was 


then that sober citizens made up their 
minds that normal and natural recovery 
from depression would in due time 
make its way, with the New Deal or 
against the New Deal or without the 
New Deal. * * * Probably the best aug- 
ury for 1936 is the lately visible tendency 
toward greater activity in the backward 
fields of building construction and plant 
rehabilitation. Here unsatisfied needs 
have accumulated. Their fulfill- 
ment * * * may be expected to continue 
and take on wider scope, barring the 
unlikely event that one or more of the 
current designs for a paper prosperity 
stands the country on its head.” 
D. W. ELLSWORTH. 


* * * 
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Financial Markets: Stocks and Bonds End Good 


TOCK prices have advanced moder- 
erately during the past week. On 
the last trading day of 1935 a num- 
ber of leading issues rose to new 

high records for the past several years. 
Bond prices have likewise advanced. 
Thus the year 1935 has closed, as years 
usually do, on an optimistic note. 

The week under review opened last 
Friday with a decline. Some further 
loss occurred next day, but with the 
opening of the market on Monday prices 
began to advance and this favorable 
trend continued through the remainder 
of 1935. On Dec. 31 there were a large 
number of cash sales, characteristic of 
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the last day of the year. On Thursday a 
moderately reactionary tone developed. 
Volume of trading has been of moderate 
proportions, but tended to expand as 
prices advanced. 

The best.gains have been in Mack 
Trucks, the steel stocks, Westinghouse, 
Continental Can, Woolworth, the to- 
baccos, Americen Car and Foundry, Al- 
lied Chemical and the oil and building 
stocks. General Motors, Chrysler and the 
independent motor stocks have made 
rather less progress than the general 
market. Radio, American Can, the mail 
order stocks, the food stocks, coppers, 
most of the public utilities, the alcohol 
stocks and the farm equipments have 
made only slight gains. 

Business reports received from the 
financial community during the week 
have been reasonably favorable in char- 
acter. Some observers appear inclined 
to believe that the ability of business to 
hold its own following such a substantial 
improvement as occurred during the 
period July-November should be ac- 
cepted as evidence of fundamental 
strength. 

A rise in stock prices during the clos- 
ing days of the year, and particularly 
advances on the last day of the year in 
stocks with thin markets, is by no 
means unprecedented. In the past some 
market commentators have been unkind 
enough to point out that such move- 
ments of prices might reflect investment 
trust buying aimed to improve year-end 
investment trust financial statements. 

It seems likely that during the clos- 
ing weeks of 1935 there was a consid- 
erable volume of selling and repurchas- 
ing of stocks for the purpose of estab- 
lishing profits. Some individual inves- 
tors believe that a substantial further 
rise in security prices will occur over the 
next several years and prefer to pay 
taxes on profits in sections rather than 
all at one time in order to avoid being 
pushed up into the higher surtax 
brackets. 

The treatment of capital gains as 
being on substantially the same basis as 
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ordinary income is an injustice to all in- 
vestors. A capital gain is not regarded 
as ordinary income by the individual. 
Only a very improvident person would 
regard the growth of capital as repre- 
senting something that could be spent in 
the same way as income. It is, conse- 
quently, unreasonable to tax capital ap- 
preciation on the same basis or substan- 
tially the same basis as income. 

Capital gains are by their nature ir- 
regularly distributed in time. Against a 
large capital appreciation in one year an 
investor must set off capital deprecia- 
tion in other years. Such improvement 

1 security prices as has occurred over 
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19. 108.16 106.72 106.65 pee y rr] 106.71 108.66 107.70 
20.108.12 106.74 : 44 106.78 108.51 107.82 
21.108.26 106.86 106.59 108, 40 106.74 .... 107.94 
22 106.86 106.88 106.68 108.45 107.85 
23. 108.35 106.99 106.91 106.64 106.49 108.28... 
24.108.43 107.11 106.49 106.34 108.21 108.24 
25 107.01 107.05 106.54 .... 108.30 108.26 
26.108.56 107.15 107.01 106.55 106.38 108.30 108.24 
27 .108.42 107.35 106.52 106.11 108.18 108.20 
28.108.40 106.94 106.62 106.28 .... 108.24 
29 107.24 107.10 .. 105.78 108.24 107.99 
30.108.74 107.39 107.01 106. 64 106.25 108.14 

31. 108.65 107.15 . 106.35 108.39 


the past three years represents with 
many investors merely the making up of 
a part of the loss that was suffered dur- 
ing the decline of 1929-32. Heavy taxes 
on capital gains thus make it more dif- 
ficult for investors to make up the 
ground lost in earlier years. 

If security prices continue to Sdvance 
over the next several years and then de- 
cline again to approximately the present 
levels an investment fund ‘invested in 
securities might easily suffer serious de- 
preciation over the period as a whole be- 
cause an important part of the gain from 
the advance would be taken away in 
while of course the full loss in 
values resulting from the decline would 
be felt. 

High taxes on capital gains also are 
unjust to the investor who seeks to pro- 
tect himself against a rise in the gen- 
eral price level. The value of his dollars 
depreciates because of the rise in the 
general price level. The gain which he 
may make to offset this depreciation, 
through holding types of property that 
will advance in price, is in part taken 
away by heavy capital gains taxes. In 
this sense a high capital gains tax 
amounts in reality to confiscation. 

A large capital gains tax of course 
tends to penalize those funds which are 
in active and progressive types of in- 
vestment and is relatively to the advan- 
tage of static funds which are invested 
in fixed-income securities. In this way 
the capital gains tax tends to prevent the 
building up of new fortunes and makes 
it relatively easier to retain intact older 
accumulations of capital. A. MCB. 
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“Private Placings” of New Issues as a Medium for 
Institutional Investors 


HE key problem that has con- 
fronted banks, insurance com- 
panies and other institutional in- 
vestors during the past year has 

been: Where can we invest our funds? 
With the collapse of the mortgage mar- 
ket, the main outlet for funds had to 
shift to securities. The commercial banks 
have been faced with a similar problem 
because of the decline in loans on secu- 
rities and loans to business. 

Thus the focal point in the search for 
a profitable use for funds has been and 
will continue to be the new issue market. 
Although publicly offered securities have 
increased substantially during the past 
few months, the demand has been far 
from satisfied. A major portion of these 
new securities has been for refunding 
purposes; hence the addition to the total 
supply has been meager. Institutions 
have managed, however, to secure 4 
larger amount of the refunded bonds 
than they held in their portfolios and 
consequently they have found a partial 
solution to their problem. There has 
been another source of securities other 
than those publicly offered, namely, pri- 
vate placings under the Securities Act 
of 1933. More attention should be paid 
to this type of issue by institutional in- 
vestors, although to date tne insurance 
companies have been most active in this 
comparatively new field. 


$186,000,000 in First Nine Months 


Section 4 (1) of the Securities Act 
provides for the exemption of private 
placings from the provisions of the act. 
That a fairly large number of issuers 
have taken advantage of this section of 
the law is indicated by the accompany- 
ing tabulation in which the total amount 
of private placings listed in The Com- 
mercial and Financial Chronicle month- 
ly summary of security issues is com- 
pared with the total amount of regis- 
tered securities which became effective 
under the SEC. It must be remembered 
that the total of private placings is 
probably understated, since many small 
issues either are not reported or are 
omitted from The Chronicle compilation. 

NEW SECURITY OFFERINGS 
(Millions of Doliars) 


Effective and 


Intended to Private 


1935. Be Offered. Placings P.Ct 
January oan 9.0 4.8 53.3 
February ..... 36.9 a 
BED s vesesese 124.6 ai 
DEED G404060 cs 105.3 22.4 21.2 

Ey éaecevcerces 121.3 ‘ mee 
Dn Shbecedweas 164.1 12.6 7.7 
irae 476.8 71.3 15.0 
August ..... 227.4 41.4 18.2 
September 244.3 33.5 10.5 

ae -1,509.7 186.0 12.3 


This table shows that during the first 
nine months of 1935 there were at least 
$12.30 of private placings for every 
$100 of registered securities. Municipal, 
State, government, railroad and farm- 
loan securities are not included since 
they are exempt from registration under 
Section 3 of the Securities Act. It is in- 
teresting to note that practically all of 
the funds raised through private offer- 
ings were for refunding purposes; only 
two-thirds of 1 per cent were for new 
money. This showing is poorer than that 
for registered securities of which approx- 
imately 7.5 per cent were for working 
capital or new fixed capital. 


Official Criteria 


What constitutes a public offering? 
The latest opinion on private placings 
was that published in Release No. 285 of 
the SEC. (A copy of this opinion should 
be obtained by every corporation or in- 
stitution interested in private piacings.) 
In this opinion, the general counsel of 


By JULES 


the SEC indicated the factors that are 
taken into consideration. The highlights 
of this opinion are summarized below: 

1. The Number of Oiferees. This does 
not refer to the number of persons who 
purchase the security, but rather to the 
number of persons to whom it is offered. 
In this connection, 

* * * there may not be preliminary 

conversations for the purpose of as- 

certaining which of several purchas- 
ers would be willing to accept an of- 
fer of the security in question if it 
were made to them. Any such pre- 
liminary negotiations or conversa- 
tions with a substantial number of 

prospective purchasers would * * * 

cause the offering in question to be 

a public offering, thereby necessi- 

tating prior registration of the se- 

curity in question. 

The language indicates definitely that 
great care must be taken by a company 
in its negotiations lest it inadvertently 
violate the act. Similarly the purchasers 
of securities must be sure to ascertain 
the extent to which the company 
has “shopped around” before it takes the 
chance of becoming liable under the act. 

In the determination of the number of 
offerees, their relationship to each other 
and to the issuer is of importance. To 
quote the opinion: 

* * * an offering to a given number 
of persons chosen from the general 
public on the grounds that they are 
possible purchasers may be a pub- 
lic offering even though an offering 
to a larger number of persons who 
are all members of a particular 
class, membership in which may be 
determined by the application of 
some pre-existing standard, would 
be a non-public offering. 

This quotation indicates that there ts 
little basis for the frequent statement 
that a private offering is one which is 
offered to less than twenty-five persons 
or institutions. Although that number 
may be set up as an outside limit, each 
case must be judged on its own merits 
in terms of the facts which surround it. 

2. The Number of Units Offered. An 
issue which consists of large denomina- 
tions would be less likely to find its way 
to the general public than one where 
“many units are offered in small denom- 
inations.” In the latter case it is held 
that “there is some indication that the 
issuer recognizes the possibility, if not 
the probability, of a distribution of the 
security to the public generally.’”” Thus 
if a million-dollar bond issue consisted 
of ten certificates, each with a denomi- 
nation of $100,000, there would be more 
ground for the presumption that the is- 
sue would not find its way to the general 
public than if the same issue consisted 
of 1,000 bonds, each with a denomination 
of $1,000. 

3. The Size of the Offering. Under 
this heading the main concern is 
whether or not the offering is likely to 
be reoffered to the public by the pur- 
chaser at a later date. The opinion sug- 
gests that this is less likely to occur in 
connection with a small than a large 
one. However, this section of the opin- 
ion did not hold up the $50,000,000 is- 
sue of Public Service Gas and Electric 
Company, which was privately placed 
after the opinion was promulgated. 
This issue indicates that the size of the 
offering, as such, is not the important 
consideration but rather that the pos- 
sibility that the issue might be reof- 
fered is the criterion. 

4. The Manner of the Offering. The 
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opinion suggests “that transactions 
which are effected by direct negotia- 
tion by the issuer are much more likely 
to be non-public than those effected 
through the use of the machinery of 
public distribution.” That this does not 
preclude the possibility of finding pur- 
chasers with the aid of an investment 
house is indicated from a study of pri- 
vate placings during the past few 
months. 

The above opinion sets up criteria of 
what constitutes a public offering with 
sufficient definiteness to enable the is- 
suing company to guide itself and to 
allow the investing institution to guard 
itself against future liabilities because 
of the non-registration of the issue. 


Utilities in the Lead 


An analysis of the composition of pri- 
vate placings in the table shows that 58 
per cent of the money raised through 
this channel has been for public utility 
companies. This compares with a ratio 
of 37 per cent for utilities in the reg- 
istered securities. The larger propor- 
tion of utility securities among private 
piacings is probably accounted for in 
part by the fact that many small issues 
have not been included in the total, and 
it is very likely that many of these 
small issues were for others than utili- 
ties. The utilities accounted for 13 of 
the 25 issues included in the private 
placings. The others included 3 mining 
issues totaling $33,000,000 or 17.7 per 
cent of the total, 2 chemical companies, 
2 department store issues, a telephone 
company, 1 petroleum company, a pack- 
ing house, an automobile concern and a 
building accessories company. Thus al- 
though the major portion of this type 
of financing has been for the utility 
companies, there has been a fair sprink- 
ling of other types of companies. Per- 
haps one reason for the predominance 
of utility issues is that insurance com- 
panies and savings banks can place 
their funds in these issues while they 
are legally restricted from buying many 
other kinds of issues. It is logical to 
assume that the ready market has en- 
couraged public utility companies to 
bring out issues in this way. 

The sizes of the issues placed pri- 
vately have shown a wide range. The 
smallest one included in the writer’s 
compilation is a $400,000 issue of the 
Dedham (Mass.) Water Company. At 
the other extreme we find the $50,000,000 
issue of Public Service Gas and Electric 
Company. 


Two Marketing Methods 


How have prospective buyers con- 
tacted the issuing companies and vice 
versa? Thus far there have been two 
methods reported. The first is through 
the medium of an investment house 
and the second is direct contact. Ex- 
amples of each type are readily found 
both for long-term and short-term se- 
curities. The Dow Chemical 2% per 
cent serial notes of 1936-40 were sold 
through E. B. Smith as agents in 
January, 1935. An illustration of a 
long-term issue disposed through this 
channel is found in the Consolidated 
Gas, Electric Light and Power Company 
of Baltimore 3%s of 1960. This issue 
was sold through White, Weld & Co. 
to a group of seven insurance companies. 
A sale directly to the purchasers is 


illustrated by the St. Joseph Lead Com- 
pany 4 per cent notes of 1945 ($3,000,- 
000). which was reported sold to a single 
buyer in April, 1935. A short-term se- 
curity sold in this manner was the 
American Smelting and Refining Com- 
pany five-year notes, which was reported 
to have been placed privately with a 
group of banks. From the above it will 
also be noted that there is no uniformity 
as to the number of purchasers who buy 
the security. For St. Joseph Lead it 
was one buyer, the Consolidated Gas 
issue went to seven insurance com- 
panies, while Connecticut Power first 
3%s was taken by nine purchasers and 
Northern Natural Gas 4s by four. 

The SEC has steadily decreased the 
amount of information required in the 
registration statement in order to lessen 
the incentive for non-registration. Two 
illustrations indicate how heavy this 
burden was in the early days of the act 
The Long Island Lighting Company 
spent approximately $110,000 in con- 
nection with the registration of a 
$6,315,000 bond issue in 1933 before 
withdrawing its application and placing 


the issue privately with the Metro- 
politan Life Insurance Company and 
the East River Savings Bank. The 


other case is that of Republic Iron and 
Steel ($26,000,000) It has been esti- 
mated that the material filed with the 
commission by this company weighed 
150 pounds. The question arises as to 
why some companies continue to avoid 
registration in spite of the easing of 
requirements. 


Advantages and Disadvantages 


The placing of an issue privately en- 
ables a company to avoid expense and 
delay. The desire to avoid any potential 
liability under the act and to be free of 
supervision are other factors. Freedom 
from supervision is not very important 
because purchasing institutions some- 
times insist on internal reforms before 
buying. The writer knows of one case 
where a large life insurance company 
insisted that the issuing company 
straightened out its financial affairs. A 
disadvantage to the issuing company is 
the inability to list the security on any 
of the exchanges and the limited mar- 
ketability which these issues thus have. 
This is a very important factor limiting 
the ability of the commercial banks to 
take many of these issues 

What are the advantages and limita- 
tions to the investing institutions? The 
chief advantages appear to be an outlet 
for a portion of their investible funds 
and possibly a lower price than they 
would have to pay on an issue which is 
publicly offered. In addition, as indi- 
cated above, they may frequently extend 
their sphere of influence over the man- 
agement of a company. An important 
disadvantage found in private placings 
is that the institution may not want to 
hold a large block of securities in one 
company or may not have a sufficient 
amount of free funds to be able to ac- 
quire its share. 

The disadvantages are not the same 
for all types of institutions. The com- 
mercial banks cannot participate in 
many of these issues because they must 
be held to maturity due to the lack of 
marketability. This disadvantage is not 
so important for the insurance compa- 
nies and savings banks since they are in 
a position to hold the securities to ma- 
turity. However, savings banks are 
estopped from buying certain kinds of 
securities and hence cannot take full 
advantage of private placings. 
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Noted Economist Places French 1936 Budget Deficit 
At Five Billion Francs 


By NORTON WEBB 


HAT it is easier to put a nation’s 
finances in the “red” than get 
| them out is pungently illustrated 
in the interminable’ troubles 
France has been experiencing these past 
years with its budget, and an outstand- 
ing fact that our own administration 
budgeteers might well take good note of. 
For the last six years French Pre- 
miers and Finance Ministers have been 
presenting and _ struggling with all 
kinds of plans and promises to restore 
the country’s lost budgetary balance, but 
the-problem has so far proved insolu- 
ble. While France’s budgets have ac- 
tually been voted each year as “bal- 
anced,” this does not mean much except 
on paper when one understands that 
this has been achieved only through a 
dexterous juggling of figures. The bud- 
get voted as “balanced,” for instance, is 
what is called the ordinary budget. Any 
deficits it may show can be deftly trans- 
ferred over to the other and very con- 
venient extraordinary budget or even the 
third, so called, budget, representing the 
annual deficit of all French railroads, 
which are a legal charge to the State. 
At any rate, the French budget, being 
divided under these categories, would 
seem to give opportunity for plastic play 
in budget figures. Recent authoritative 
studies of France’s financial problems 
indicate this. 

First of all, they show that the French 
national budget has carried a heavy def- 
icit for the last six years and that the 
Laval attempt at deflation is the first 
real effort to halt or reduce this deficit. 
But, as the Laval program is still in its 
primary stages, as well as in danger of 
collapse, no deduction can be made as 
to its ultimate success. The French bud- 
get deficit in 1930-31 was 2.6 billion 
francs; that of 1931-32, 5% billion 
francs; 1933, 7 billion francs; 1934, 5.6 
billion francs, and 1935, taking into ac- 
count the Doumergue and Laval decrees, 
about 5% billion francs. The crux of the 
trouble, it is said, lies in the seeming 
permanence of the State’s total expenses 
coinciding with a shrinkage of the na- 
tional revenues. 

Real budgetary expenses of the 
French stete are estimated in compe- 
tent circles as follows: 

55 __—siébillion frs 


1935 without the Laval de- 
51% billion frs. 


49 billion frs. 


Economies realized in the budget since 
1932 are as follows: 


1. Military charges (cor- 
responding amount 
transferred as a 
Treasury charge)... 

2. Public works (trans- 
ferrred to public 
works programs)... 

3. Public debt: conver- 
sions 

4. Administrative 
penses (personnel, 
service costs, sub- 
sidies) 


None 


None 


1 billion frs. 


3 billion frs. 


4 billion frs. 

The 1936 French budget, as passed by 
the Parliament, balances its receipts and 
expenditures at 40 billion francs. But 
according to calculations by the noted 
French economist, Henri-Michel, an ap- 
preciable unbalance still exists in it and 
he figures that the real budgetary ex- 
penses for 1936 amount to 48% billions. 
To this must be added higher carrying 
charges of the debt, insufficient returns 
from the national lottery, &c., which will 
increase the amount 1 billion francs or 


to a total of 49% billions. From this 
amount must be deducted the economies 
anticipated by the government from the 
decrees of July, 1935, amounting to 5% 
billion francs. This reduces the budget- 
ary expenses for 1936 to 43% billions. 
In anticipating a total budgetary rev- 
enue of 40 billion francs for 1936, Mr. 
Henri-Michel believes the government is 
too optimistic because of the declining 
trends of both direct and indirect taxes 
in France and says it is, therefore, more 
prudent to estimate the national revenue 
next year at 38% billion. Thus the fig- 
ures for the 1936 French budget work 
out correctly as follows, according to 
this authority: 
Expenditures 
Receipts 


43% billion frs. 
38% billion frs. 


Deficit billion frs. 

But, Mr. Henri-Michel points out, ac- 
cording to the artifice of the govern- 
ment, which proposes to transfer an 
item of 214 billion francs to the extraor- 
dinary budget, the deficit would be re- 
duced to 2% billion francs. Other esti- 
mates of the deficit vary up to 7 billion 
francs, but Mr. Michel’s estimates are 
more precise. 

The government has declared that the 
total 1936 extraordinary budget totals, 


Recent 


FooDS AND THE LAW 
By Alexander P. Blanck 

A manual for the business man on the 
laws of the United States with reference 
to foods and food products. It is in- 
tended as a practical exposition for the 
layman—primarily the manufacturer, 
packer, importer, exporter, jobber, bro- 
ker, wholesaler or warehouser, or for 
any one who conducts a slaughtering, 
canning, salting, rendering or similar 
establishment. There is a foreword by 
Arthur P. Williams, who states that this 
book is of the kind that one reads slow- 
ly, sentence by sentence, slowly and 
carefully, and when one finishes one still 
has much to learn (from the book, be- 
cause it is so full of meat). (Peter 
Smith, 347 Fifth Avenue, N. Y. C., 
$2.50.) 


** * 


PUBLIC WORKS IN PROSPERITY AND 
DEPRESSION 
By Arthur D. Gayer 

The studies leading to this volume be- 
gan in 1929 when Dr. Gayer assisted Dr. 
Leo Wolman in preparing a report for 
the President’s conference on unemploy- 
ment upon the Planning and Control of 
Public Works (National Bureau, 1930). 
Dr. Gayer later continued his research 
work which finally culminated in the 
creation of the PWA. The National 
Planning Board of the PWA engaged 
Dr. Gayer to bring his work up to date 
and this book is a revised version of the 
official report made by Dr. Gayer in 
June, 1934. 

Dr. Gayer is to be congratulated on 
the thoroughness with which he has ex- 
amined the problem of public works as a 
method for stabilizing business. If there 
is a single fact or figure bearing on the 
subject which has been omitted, it would 
be interesting to know what it might be. 
The book contains chapter after chapter 
of valuable statistical material which 


on paper, 6 billion francs. This sum in- 
cludes 314 billions of expenditures here- 
tofore classed as extra-budgetary and 
charged to the treasury, and some 24 
billions formerly carried in the ordinary 
budget and made up of military, public 
works and other costs. Competent crit- 
ics say, however, that it will be dif- 
ficult for the government to make the 
extraordinary budget total less than 7 
billion francs. Of these 7 billion francs 
4% billion are of a renewable character 
and the remaining 2% billion not neces- 
sarily renewable. 

As for the railroad budget, this is also 
reported as having been in deficit for 
the last six years. In 1930 it amounted to 
1.8 billion francs; in 1931, 3.1 billion; in 
1932, 4.2 billion; in 1933, 4.8 billion; 
1934, 4.7 billion; in 1935 (probable, tak- 
ing into account the Laval decrees), 43 
billion; and in 1936 (probable, taking 
into account economies), a minimum 
of 3 billion francs. 

Since the situation of the French 
treasury is so closely linked with the 
budget, excerpts from a brief report re- 
cently made on it by a group of well- 
known French economists are notable. 
The treasury is naturally compelled to 
stop up the leaks produced by the de- 
cline in French budgetary anticipation, 


and especially their chronic collapse, 
which entails enormous charges. The 
treasury is only able to keep going by a 
systematic resort to borrowing on in- 
creasingly shorter and more expensive 
terms whose annual cadence is approx- 
imately 1% billion francs per month. 
The treasury was practically empty 
when the present government assumed 
power and will become so again now 
(the end of 1935) unless the legal bor- 
rowing limit of the government of 15 
billion francs is disregarded or increased. 
A dispatch to THE NEW YORK TIMES of 
Jan. 2 states that the limit has already 
been exceeded by 1 billion. 

While from the foregoing brief study 
it is seen there has been a slight defla- 
tion of the public debt and the budget, 
the momentum of effort in this direc- 
tion will have to be considerably height- 
ened if even a progressive inflation is 
to be avoided (gradual rediscount of 
bonds), or a brusque devaluation. 

The budget is, of course, not only the 
focal but often the pivotal point of 
French politics. It calls forth the bit- 
terest of all debates in the Chamber and 
has, in the past, caused the fall of many 
a French Cabinet. The average French- 
man, Senator or Deputy, is far more 
interested in the budget than foreign 
affairs. Its discussion also always bears 
out the saying of that eminent French 
writer and economist, André Siegfried, 
that a Frenchman’s heart may be to the 
Left but his pocketbook is to the Right. 


Books on Economics 


probably has never before been brought 
together in equally convenient form. The 
topics covered are too numerous to list 
in this brief review, but they include es- 
timates of total public and private con- 
struction over the post-war period, Fed- 
eral construction expenditures, the Fed- 
eral emergency program under the 
PWA, construction expenditures of 
State and city governments, the financ- 
ing of public works by Federal, State and 
local governments and an examination of 
the effects of seasonal variation in pub- 
lic construction. (National Bureau of 
Economic Research, $3.) 


e¢* 


THE NEW DEAL WITH MEPHISTOPHELES 
By A. J. Bruen Jr. 

An intense analysis of the fallacies un- 
derlying the New Deal, explaining what 
the effects of the administration’s poli- 
cies will be and the chaos to come un- 
less these policies are changed. Mr 
Bruen believes that the patrons of the 
New Deal, like their prototype Faust, en- 
tirely disregard the warnings of the wise 
men of all ages; that they strive to mas- 
ter the economic condition of society in 
direct violation of the laws of political 
economy. Like Faust the New Dealers 
seek happiness by arts of magic, in pref- 
erence to the more arduous way pre- 
scribed by nature and by the Superior 
Power governing this universe. Thus 
they seek prosperity by spending and 
prodigality, instead of by the more ar- 
duous way of saving and thrift. Thus 
we have a new deal with Mephistopheles. 

There are only eighty-six pages, but 
they are worth reading by any one who 
cares to refresh one’s memory concern- 
ing some of the discarded fundamental 
principles of economics. From the above 
summary one may correctly infer that 
Mr. Bruen does not mince words. It is 
easier to be outspoken now, of course, 
than it was in 1933 when the flags were 


flying and the bands playing on Fifth 
Avenue; when, nevertheless Alva Lee 
wrote his America Swings to the Left. 
This is all to Colonel Lee’s credit, with- 
out detracting at all from The New Deal 
With Mephistopheles, which doubtless 
contains a great many things which 
ought to be said “in plain language.” 
Nevertheless to many mature readers 
Colonel Lee’s more restrained treatment 
would appeal as being at least equally 
effective. (Publisher not stated: “Copies 
available at Dutton’s, 681 Fifth Avenue, 
$1.50.””) 


* * 8 


MARKETING AGREEMENTS UNDER THE 
AAA 
By Edwin G. Nourse 

This is the fifth of a series of six de- 
Scriptive and analytical volumes dealing 
with various phases of the AAA. It 
shows the origin of the marketing agree- 
ments and licensing sections of the Agri- 
cultural Adjustment Act and traces the 
evolution of the specific marketing ad- 
justment undertakings which have 
emerged. It presents an analysis of ad- 
ministrative problems and the difficul- 
ties of enforcement, including analysis 
of decisions of the lower courts in AAA 
cases and the implications of the United 
States Supreme Court’s decisions in cer- 
tain analogous cases which have come 
to it under the NIRA. There is also a 
discussion of the nature and significance 
of the various amendments. Finally, the 
effects of agreements and licenses on 
market practices and price structure are 
examined and the program appraised 
both as to its emergency results and its 
long-time possibilities. 

Although Dr. Nourse’s conclusions as 
to the long-run effects of present policies 
with respect to marketing agreements 
are expressed with appropriate diffi- 
dence and with numerous qualifications, 
it is evident that he is by no means con- 
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vinced of their permanent value. So 
much depends on their wise administra- 
tion. Many mistakes have apparently al- 
ready been made, although, as he states, 
it is still too early to derive definite con- 
clusions on the basis of what has been 
done thus far. The dangers inherent in 
the program are, after all, those which 
would be well known to any one who had 
studied the history of past efforts at gov- 
ernment supervision over agricultural 
and business policies. (Brookings Insti- 
tution, Washington, $2.50.) 


* 2? 


RECENT PUBLICATIONS 


ANNUAL COTTON HANDBOOK, 1935 (Com- 
telburo, Ltd., 66 Beaver Street, New 
York, $1.00)—-This reference book, 
now in its sixty-fifth edition, contains 
statistics for all growths of cotton for 
which figures are obtainable, and in 
addition to the _ receipts, exports, 
spinners’ takings, &c., issued by the 
American and Liverpool Cotton Ex- 
changes, provides statistics for many 
other cotton centres, including Barce- 


lona, Bremen, Hamburg, Ghent, Havre, 
Genoa, Venice and Rotterdam., In 
addition, it gives the various reports 
of area, condition and yield in the 
United States and Egypt, together 
with much other information concern- 
ing the cotton industry throughout the 
world. ‘Weekly statistics of the lead- 
ing markets are also included. 

CHINA’S MILLIONS, by Anna Louise 
Strong. (Knight . Publications, New 
York, $2.50). An analysis of political 
and social conditions in the Far East. 

EUROPE AT THE CROSSROADS, by Philip 
Dorf. (Oxford Book Company, $1.50.) 
Analyzing the rivalries, tensions and 
economic worries of Europe since the 
World War. 

GAY REFORMER, THE: PROFITS BEFORE 
PLENTY UNDER FRANKLIN D. ROOSE- 
VELT, by Mauritz A. Hallgren. (Knopf, 
$2.75.) An analysis of the present 
state of American capitalism in rela- 
tion to Franklin D. Roosevelt's admin- 
istration. 

GOVERNMENTS AND MONEY, by Edward 
Jerome. (Little, Brown, $2.50.) Writ- 
ten with special reference to financial 
legislation in the United States, and 


the establishment of an international 
standard of trade. 

INSIDE STORY OF HUEY LONG, THE, by 
Carleton Beals. (Lippincott, $2.50.) On 
the manipulation of democratic princi- 
ples by which Long made himself "dic- 
tator” of Louisiana. 

KARL MARX: THE SToRY OF HIS LIFE, by 
Franz Mehring. (Covigi-Friede, $5.) 
Both a biography and a‘guide through 
Marxian economics and philosophy. 

LAND AND UNEMPLOYMENT, by James F. 
Muirhead. (Oxford University Press, 
$2.50.) Advocating Henry George’s 
“Single Tax” as a bulwark against so- 
cialism. 

ON QUANTITATIVE THINKING ON ECO- 
NOMICS, by Gustav Cassel. (Oxford, 
$2.25.) A critical examination of quan- 
titative thinking. 

PEACE IN THE BALKANS: THE MOVEMENT 
TOWARD INTERNATIONAL ORGANIZATION 
IN THE BALKANS, by Norman J. Padel- 
ford. (Oxford University Press, $2.) 
A study of a trend toward unity and 
organization in Southeastern Europe. 


PROFIT AND SOCIAL SECURITY, by Nelson 
B. Gaskill. (Harper, $3.50.) A study 


of costs, claims and controls under 
capitalism. 

SAWDUST CAESAR, by George Seldes. 
(Harper, $3.) The book about Musso- 
lini and fascism which has just been 
released from a British Foreign Office 
ban. 

SOVIET UNION AND WORLD PROBLEMS, 
THE, edited by Samuel N. Harper. 
(University of Chicago Press, $2.50.) 
A symposium. 

STALIN, by Henri Barbusse. (Macmillan, 
$3.) The Book Union selection for No- 
vember. This book is based on re- 
search of a special nature which was 
possible because of Stalin’s admiration 
for the late Henri Barbusse. 

STRANGE DEATH OF LIBERAL ENGLAND, 
THE, by George Dangerfield. (Smith 
& Haas, $3.) What happened to Lib- 
eral England in the four years just 
before the World War 


WAR AND DIPLOMACY IN THE JAPANESE 
EMPIRE, by Tatsuji Takeuchi. (Double- 
day, Doran, $4.50.) A study of the 
psychology of the Japanese Govern- 
ment and a history of Japanese diplo- 
macy as a cause of war. 


FDIC Provides New Source of Comprehensive Data 
On Banking Conditions 


By ROLAND P. FALKNER 


National Industrial Conference Board 


HE extension of Federal influence 
and supervision over banks char- 
tered under State law has given 
us far more accurate information 
regarding the banking system as a 
whole, and its current operations, than 
was available two years ago. The last 
step in this process was the establish- 
ment of the Federal Deposit Insurance 
Corporation, which now issues for June 
and December of each year a statement 
of assets and liabilities of all insured 
banks, which include nearly all the com- 
mercial banks of the United States. 


Former Limitations 


Before the establishment of the Fed- 
eral Reserve System the only direct Fed- 
eral supervision over banks was that of 
the Comptroller of the Currency over 
national banks. Through call reports 
required four or five times a year a val- 
uable report of banking operations was 
available. A larger number of banks 
chartered under State law, with re- 
sources perhaps equal to those of the 
national banks, were outside any Fed- 
eral supervision. By agreement with 
the Comptroller of the Currency, how- 
ever, the State banking authorities re- 
quired of all State banks a report at the 
end of June of each year. This enabled 
the Comptroller to present in each annual 
report a statement of all banks in the 
United States, including national banks, 
State banks, loan and trust companies, 
stock savings banks, mutual savings 
banks and a limited number of private 
banks. By eliminating from these annual 
statements the three classes last named, 
figures were obtainable for all incor- 
porated commercial banks in the United 
States. Information regarding State 
banks, however, was collected by sched- 
ules prepared by the State authorities, 
which differed from State to State so 
that no summary for all banks could be 
made in the same detail as was avail- 
able for the national! banks. Moreover, 
the figures were available only once 
a year. 

The Federal Reserve System expanded 
our information regarding current oper- 
ations of the leading banks of the United 
States, as it soon came to include in its 
membership the leading State banks. 
For State member banks the Federal 
Reserve Board collects, on the call dates 
used by the Comptroller of the Currency, 
the same information regarding re- 
sources and liabilities that the Comptrol- 
ler of the Currency collects for national 
banks. Summarizing these reports and 
adding them to the summaries prepared 


in the Comptroller’s office, the Federal 
Reserve Board presents current figures 
for all banks members of the Federal 
Reserve System — figures that have 
played an important part in all recent 
discussions of banking developments in 
the United States. 


FDIC Provides Wide Coverage 

Many of the smaller State banks re- 
mained aloof from the Federal Reserve 
System, and the only information avail- 
able regarding their number and condi- 
tions was found in the annual reports of 
the Comptroller of the Currency. The 
establishment of the Federal Insurance 


coverage, second, in the fact that they 
are all collected by uniform schedules. 
How far the records of the FDIC have 
gone toward furnishing complete infor- 
mation is shown by the situation in June, 
1934, the latest date for which the Comp- 
troller of the Currency has furnished fig- 
ures for all banks. Deducting the sum of 
the number and resources of insured 
banks in July, 1934, from the totals for all 
banks shows that uninsured banks rep- 
resent less than 6 per cent of the number 
of all commercial banks in the United 
States and have about one-half of 1 per 
cent of the resources of such banks. It 
follows, therefore, that these call re- 





Number of banks 
Assets, total ..... 


Securities fully guaranteed by U. S. G 
ernment 


Other assets ...... 
Liabilities, total 
Deposits, total 


| 

| 

| Be MD avaceguenss 

| Time and other deposits. . 
Capital items, total.. 

| 


Surovlus ......... 
Undivided profits ... 
Other liabilities ; 





- 
Table II. Resources and Liabilities of Commercial Banks 
| (Millions of Dollars) 


ans and investments, oo apenas ari 
Loans and discounts.................... 
U. S. Government direct obligations.... 


Other investments and overdrafts... .. 
Demand deposits of individuals, partner- 

ships and corporations...............- 
Deposits of public funds Federal, State P 


Circulating notes of national banks........ 
Capital stock, notes and debentures... 


*National banks, State banks, loan and trust companies. 


All 

Commercial 

—— —Insured Banks —~ Banks* 

June 29, ec. 31, June 30 June 29, 

1935. 1934. 193 1929. 

..14,176 14,137 13,896 21,943 
7,293 46.439 43,436 60.420 
. 83,562 32,775 31,687 47,693 
. .14,503 14,593 15,181 34,475 
10,476 10,503 9,708 3,740 
.. 1,884 1,210 — £4 
.. 6,699 6,468 6,204 9,479 
. 13.731 3,665 11,749 12,726 
. 47,293 46,439 43,436 ,420 
0,337 y 35,813 47,332 
. . 18,042 16,717 14,881 21,233 
,094 4,812 4,777 2,684 
. -18,301 17,467 16,155 23,415 
222 651 649 
. 5,792 5,734 5,752 8,399 
.. 3,369 3,349 3,319 3,725 
1 1,915 1,962 3,740 

<« ae 470 471 9 
.. 942 1,058 1,176 4,040 














Deposit Corporation has offered an in- 
ducement to these smaller banks to sub- 
mit to a certain amount of Federal su- 
pervision and the greater number of 
them have voluntarily associated them- 
selves with the corporation. From such 
insured non-member State banks the cor- 
poration requires in December and June 
of each year a statement of resources 
and liabilities on schedules essentially 
identical with those used by the Comp- 
troller of the Currency and the Federal 
Reserve Board. Summarizing these fig- 
ures and adding them to the Comptrol- 
ler’s figures for national banks and the 
board’s figures for State-member banks, 
the corporation presents semi-annual fig- 
ures for all insured banks. The signifi- 
cance of these figures lies, first, in their 


ports may be considered as representing 
substantially our entire banking system 
(Table I). 


TABLE It. COMMERCIAL BANKS, 
JUNE, 1934. 


———Banks. 


———--Bank——— 
Resources. 


Total 
P.C. of (Millions P.C. of 
Number. Total. Dollars). Total. 


National .... 5,417 36.7 23,856 54.6 
State 
Member .... 958 6.5 13,529 31.0 
Non-member, 
insured .... 7,521 50.9 6,051 13.9 
Non-member, 
uninsured*.. 868 5.9 220 0.5 
All banks...... 14,7644 100.0 43,656 100.0 


*Includes 5 national non-member banks in 
United States possessions. 


Without entering on a detailed scru- 
tiny of the condition of commercial 
banks as shown in the statements of the 
FDIC, some of the salient features of 
current banking practice are shown in 


Table II, which gives the facts recorded 
at each call date for insured commercial 
banks in 1934 and 1935, and for purposes 
of comparison for all commercial banks 
on June 29, 1929. 


Investments Exceed Loans 

In June, 1935, the holdings of the com- 
mercial banks in the form of direct obli- 
gations of the United States Government 
and obligations fully guaranteed by the 
United States constituted about one- 
fourth of their total assets and more 
than one-third of their total loans and 
investments. A striking fact shown in 
this table is that at the present time the 
total investments of commercial banks 
exceed their loans and discounts. Apart 
from loans and investments the principal 
items of assets in June, 1935, were re- 
serve with Federal Reserve Bank 
($4,933 million) and balances with other 
banks ($5,161 million). 

While the information as yet availa- 
ble regarding all insured banks covers a 
space of only one year, appreciable 
changes in the situation are apparent. 
Since June, 1934, loans and discounts 
have diminished by more than half a bil- 
lion dollars while holdings of direct and 
fully guaranteed Federal Government 
securities- increased by more than two 
billion dollars. The increase in these and 
other investments offset the decline in 
loans and discounts and produced an in- 
crease of nearly two billion dollars in the 
total of loans and investments 


Capital Items Only 12 Per Cent 

Liabilities in June, 1935, consisted 
mainly of deposit items representing 85 
per cent of the total and capital items 
representing 12 per cent. Demand and 
time and other deposits were about 
equal. In the year covered by the table 
there was a notable increase in deposits, 
particularly the demand deposits of in- 
dividuals, partnerships and corporations; 
little change in the capital items 
The decline in national bank notes out- 
standing shows progress toward the 
elimination of that type of currency. 

The comparison of the present with 
conditions in 1929 bears witness to great 
changes. Banks fewer, resources and 
liabilities less. Loans and discounts less 
than half what they were in 1929. Hold- 
ings of United States Government securi- 
ties are now over three times what they 
were in 1929, but other investments are 
less. Among liabilities a shrinkage of 
deposits and capital items. In capital 
items, it has been, of course, surplus and 
undivided profits that fell 
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The Week in the Commodities; Price Index Lower: 
December Average Up 


N a quiet holiday week The Annalist 
Weekly Index of Wholesale Com- 
modity Prices declined 0.5 point to 
129.4 on Tuesday, Dec. 31, from 

129.9 (revised) the’ Tuesday previous. 
Most of the grains were higher, with 
flour and butter, cotton and silk, tobacco, 
tin, hides and rubber. A 49-cent decline 
in hogs and a 63-cent drop in cattle were 
the chief price losses of the week. 
"The December average of the index 
advanced to 129.4 from 128.3 in Novem- 
ber, reflecting the advance that took 
place near the end of November. 
DAILY SPOT PRICES 
~Moody’s- 
Index. 
U. Ne me 


Cotton. Wheat. Corn. Hogs. . 
9.92 186. 3 98. 8 


Dec, 26....11.90 1.19% .78° 

Dec. 1.19 11% 9.64 165.8 98.5 

Dec. has mo 1.198, .7746 .. 165.0 98.0 

Dec. 30. 1.95 1.2 79% 9.51 165.7 98.1 

Dec. 31 2 10 1.21 .79% 9.33 166.5 98.4 
Cotton - 5 _ Middling upland, New York. 

Wheat—No. red, c. 1. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 


rine S average, good and choice, Chicago. 
Moo Sy Index—Fifteen staple commodities ; 
Dec. 31, 1931=100; March 1, 1933=80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country) 
Ger- 


Canada. U. K. France. many. Italy. 

Base .. . 1926. 1926. July,’14. 1913. 1926. 
Day compiled. . Fri. Sat. Sat. Wed. Wed. 
Week Ended. 

1935. 
ee 73.0 67.6 347)~—s: 102.5 52.4 
Cy Eiivc seas 73.2 68.1 349 102.8 53.1 
Bk. Bees coes 73.0 68.7 349 102.9 53.4 
Ss ae 72.9 68.5 350 102.8 53.7 
= Seer 72.4 683 350 102.9 53.8 
BPO. Bocccvcs 72.4 68.5 352 103.0 54.1 
Be. Biis.06.00~ 72.6 68.6 353 103.1 
Nov. 23....... 72.9 68.7 353 103.0 
Nov. 30....... 72.9 68.6 353 103.0 
BB Toasices 72.7 68.6 354 103.4 
Dec. 14...... 772.7 68.7 357 103.3 
Bee. Ba...... 72.9 68.8 103.3 

+Revised. 


For data, 1933-1934, see THE ANNALIST of 
March 15, 1935, page 429; for data, May, 
1934- September, 1935, see issue of Dec. 27 
1935, page 899 


November cash farm income was esti- 
mated at 660 millions of dollars (716 
millions with AAA payments) by the 
Bureau of Agricultural Economics, 
against 796 in October (856 with AAA) 
and 539 in November, 1934 (612 includ- 
ing AAA). The decrease was, however, 
only slightly greater than the usual de- 
cline, and the seasonally adjusted index 
fell only to 66.5 from 67.0 (1924-29— 
100.0), or with AAA payments to 73.1 
from 74.1. 


CASH FARM INCOME 
(Estimated by the Bureau of Agricultural 
conomics) 
Year’s 
*Nov., *Oct., Sept., Nov., Ch’ge 
1935. 1935. 1935. 1934. P.C. 

In Millions of Dollars: 
rr 54 79 94 42 
Cotton, cot’seed 146 182 109 115 +27.0 
Fruits, veg’bles. 73 110 70 62 +17.7 
Meat animals... 154 169 136 115 +33.9 
Dairy products. 89 95 98 89 0.0 
Poultry, eggs... 64 44 


TUORE . nn crccce 660 796 638 539 +22.4 
AAA payments. 56 60 57 73 —23.3 
Total with AAA 
payments ...716 856 695 612 +17.0 
Indices (1924- 2010005 
All crops. 57.0 58.0 55.0 45.5 +25.3 
All livestock....76.5 76.5 72.5 66.5 +15.0 
, | errr 66.5 67.0 63.5 55.5 +19.8 


Total with AAA 
payments ...73.1 74.1 70.2 64.1 +14.0 


Fact’y payrolls§$.73.0 71.3 69.1 58.6 +246 
*Preliminary. tAdjusted for seasonal va- 

riation. S. Bureau of Labor Statistics, 

converted to 1924-29 base. t+tRevised. 

December income on the basis of the 
first half of the month is expected to be 
525-550 millions, AAA payments not in- 
cluded, against 473 last year and AAA 
payments 50-75, against 53. If these esti- 
mates prove accurate, the totai cash in- 
come for 1935 should be 6.850-6.900 
(AAA payments included), against 
6,387 in 1934 and a depression low of 
4,328 in 1932. The Bureau adds: 

The increase in income in _ recent 
months over that anticipated earlier in 
the year has been largely due to the 
steady improvement in the demand for 
farm products. Present indications are 
that this improvement will be main- 


tained and that farm income in the first 
half of 1936 will be substantially higher 
than in the first half of 1935. 


COTTON 
The cotton market was dominated by 
the holidays and trading was light and 
uneventful. Moreover, all the foreign 


markets were closed the day after 
Christmas, which still further restricted 
trading activity. Prices tended to sag 
off slightly toward the latter part of last 
week, but rallied on Monday. Further ad- 
vances were caused Tuesday by news 
that the producers’ pool still held some 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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ry 
we) NW OLD GOLD " nem 
| DOLLARS ul | fr 
70 * a 
fe) y fod 
| yO a 
SAS 
v An 
60) Lat 
JFMAMIJSASON OF FMAMSISASOND SFMAM SS ASOND ro ka ‘" = t 
1932 1933 1934 
— —-—lIu Terms of Current U. 8. ee ———_- —~ All 
1. 2. 3. 4. 5. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 


1935. Products.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar 
Dec. 31.. 122.8 135.6 *118.3 170.3 111.5 433.7 98.4 85.4 129.4 76.5 
Dec. 24. '+125. 3 134.2 7118.2 170.3 111.4 1 UO 98.4 85.3 1129.9 +77.2 
Dec. 17. .*122.2 134.3 118.2 170.3 111.5 N1.7 98.4 85.2 4128.7 176.3 
Dec.31,'34.114.8 120.8 108.0 161.7 109.7 112.1 99.1 79.5 120.1 71.2 
Dec., ’35. oo 4 135.5 118.5 170.1 111.5 111.7 98.4 85.1 1%. 4 76.7 
Pere 120 135.5 1118.5 169.5 111.6 111.6 98.2 85.0 28.3 76.2 
Dec., '34. .110. 3 118.5 107.7 161.7 109.7 112.1 99.1 78.5 oy 70.1 


{Based on exchange quotations for France, 
ium included to March 12. 
ril 26, 10, to Dec. 3, 1935, see THE ANNALIST of June 22, 1934, page 963, and Dec. 27 


SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2, red, c. i. f. domestic (bu.)... $1. ay $1.18% $1.14 
Corn, No. 2, yellow (bU.)......-+.+-eeeeeeeee .78Y% 1.05% 
Oats, No. 3, white (bu.)........-.+.+-+.-++:- 404% 4014 6614 
Rye, No. 2, Western domestic, c. i. f. (bu.). 6844 6544 88% 
Barley, malting OE Free errr re eT d .85% 1.08%, 
Cattle, choice heavy steers, Chicago — Ib.) 12.75 13.38 10.52 
Hogs, day’s average, ae (100 Ib.)...... a 9.82 7.28 
Cotton, ee upland (1D.)...........+6-- .1210 .1200 1285 
Wool, fine staple territory tib. SRS 821% 821% 76 
Wool, Ohio delaines, scoured (Ib.).......... 814% 814 68%, 
Beef, choice Western dressed steers, 700 Ib. 

and up (100 ib.)......... cece cece eset e eens 17.00-18.50 17. = 18.50 14.50-15.50 
Hams, picnic (i, hint ese anessenivhestesnnwhy 15% 5 094 
Pork, mess (100 ID.).......ccccccccsccscccces 36.37 36. 31 23.00 
SY BD, ccc odiescévensansevesnaenes .234 18 
Sugar, refined .).. Ey Te PREC Foe .O5% 2526 0430 
Coffee, Santos, No. 4 (1D.).. 2.2.2... eee ceees .08%4 08% 11-.114% 
oS SS eee 06% 0614 095% 
Flour, car lots, 98 cotton basis (bbl.)...... .40-9.55 9.25-9.40 8.15-8.30 
Lard, choice Western (100 Ib.) (ex. pr. tax). 11.05-11.15 11.30-11.40 10.90-11.00 
Cottonseed oil, yg . |)? See 48%, 1.48% 1.31% 
Printcloth, 38%-inch, 64x60, 5.35 (y = a 06%, 063% 06% 06% 
Cotton sheeting, Clem 36-inch, S6x60, 4.00 

unbranded double cuts 0, ae .08% 08% 0754-.07% 
a. —-, Southern two-ply warps, No. 

ct | eae etre caer .32 32 30% 
Worsted yarn, puyneenes, 2-40s, half-blood ? 

CEE MD... cc oseencaguseséanene sens 1.48% 1.48% 1.31% 
Silk, 78% Ade Japan, 13-15 size for 

near-by delivery (Ib.).........-+2--2+-eeee- 2.04-2.09 2.02-2.07 1.49-1.54 
Rayon, 150 denier, ist ARETENS, eee .57 57 60 
Coal, anthracite, stove. company (net ton). 7.25 7.25 7.25 
Coal. bituminous, steam, mine run, Pitts- 

NE BENIN. 6.6:4.0,50:0:0e0asedaewapaanancws 2.20 He 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil, Paint and Deng 

Reporter avge. at 4 refinery centres (gal.) 0534% .0534% 0462% 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl. )t. 1.140 1.140 1,157 
Pig iron, Iron Age composite (gross ton). 18.84 18.84 17.90 
Finished steel, Iron Age composite (100 lb. ). +42.130 +#2.130 3 124 
Copper. % eren-dvey delivered Conn. (lb.). 09%, 09% tt.09 
Lead (lb % 04%, ”'0370- 0375 
Tin, Straits OO RR seine 4860 485%) 507 
Zinc, East St. Louis (Ib.)... ‘ ameaae 4 85 0485 0372! 
Lumber, —_—— Record monthly 

composite (1,000 ft.).......ccccesecscseces *16.19 *16.19 16.25 
Brick, g ve nn he " tasend monthly com- 

SE rrr ee *14.55 *14.55 *14.80 
Structural _ steel, Setar Record 

monthly composite 3 Ree ee *1.65 *1.65 *1. 65 
Cement, Architectural eesed monthly com- 

DOMES. COME). nc. cc cccseccccccecesoneacsoes 20 *2.20 *2 20 
Leather, Union Ds dann thie capadedkadue as 37 29 
Hides, heavy native steers, ange (Ib.). 15 14% 12 
Paper, newsroll contract (ton).............. 1.00 41.00 40.00 
Paper, wrapping. No. 1 Kraft (Ib.)......... 04% 04% 04% 
Rubber, standard thick latex (Ib.).......... 131 131% 13%, 

*Monthly prices as of Dec. 15, 1935, and Dec. 15, 1934. tPrices for previous Friday 


WClosing price of nearest future contract. 
+Revised. 
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80,000 bales of January contracts. 
March closed on Tuesday, the last day 
of the year, at 11.34-11.36, against 11.32- 
11.33 a week before; spot middling at 
12.10, against 12.00, and March Liver- 
pool at 6.24d, against 6.21. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday— Yr.'s 


Dec.26, Dec.19, Dec.27, Ch’ "ge 
1935. 1935, 1934. P. 
Movement Into Sight: 
During week..... 338 342 151 +109.9 
Since Aug. 1..... *9,268 -. 5,900 + 57.1 


Deliveries Fee | roe: 
To domestic mills 172 92 + 78.3 
lo foreign mills.. 1% 206 91 5.£ 


5 
To all mills...... 250 378 183 + 36.6 
Deliveries Since Aug. 1: 


lo domestic mills 2,947 2,124 + 38.7 

lo foreign mills. .*2,438 2,299 + 6.0 

To all mills. . - 95,385 4,423 +- 21.7 
Exports: 

During week..... 179 286 47 +280.8 

Since Aug. 1. .*3,339 - 2,333 +- 43.1 


World Visible Supply 
(Thursday): 


World total. ‘ - 6,901 ht 1.6 
Week's c hange.. +88 ~36 
U. S. A. only. 5,156 5,161 4, 977 + 3.6 
( qeeitio see Stoc ise 
hursday fab 0% 12 
Tada. 10 110 89.1 


Inquiries from both domestic mills and 
abroad were few, and spot sales were 
small. Farmers’ offerings have been re- 
stricted of late by very cold weather, 
which has delayed picking. Reported 
sales at the ten markets for the season 
to date were reported at 3,617,000 bales, 
or 37 per cent of the ginnings through 
Dec. 13, against 2,354,000 bales, or 26 
per cent of ginnings last year, and 
3,759,000 bales, or 30 per cent in 1933, 
reflecting the greater freedom with 
which the staple is moving to market in 
the absence of unduly high crop loans 
this year. The further rise of exports 
reflects the same influence, exports for 
the week ended Dec. 26 totaling 179,000 
bales, against only 47,000 a year ago, 
and for the season to date 3,339,000, 
against 2,333,000. 

Cotton goods prices remained firm, al- 
though markets were seasonally quiet. 
According to trade reports the “reduc- 
tion in mill activity during the holidays 
was less than usual. Forwardings of 
164,000 bales to domestic mills for the 
holiday week ended Dec. 26, though less 
than the previous week’s 172,000, were 
far above last year’s 92,000. For- 
wardings for the season to date are 
820,000 bales more than last year, 
or 2,947,000 bales, against 2,124,000, due 
both to the freer movement of the crop, 
the replenishment of stocks depleted last 
July, and the higher rate of mill activity. 


The total stock of American cotton in 
all hands throughout the world at the 
end of November, including the unpicked 
portion of the crop and government-fin- 
anced stocks, was only 15,531,000 bales, 
which was less than that on the compa- 
rable date in any year since 1929, accord- 
ing to the New York Cotton Exchange 
Service. At the end of November last 
year the total world stock was 16,342,000 
bales, and two years ago 19,456,000. 

In 1931, the year of peak stocks, at the 
end of November the world held 21,589,- 
000 bales. In the five pre-depression. 
years ending with 1929, the Nov. 30 
stock averaged 15,344,000 bales. Thus 
the Nov. 30 stock this year was about 
6,000,000 bales less than the maxi- 
mum reached during the depression 
and was about equal to the average 
in pre-depression years. If world con- 
sumption were running equal to that in 
the pre-depression period, the world 
stock at the end of November could be 
considered no more than normal, even 
including all government-controlled cot- 
ton. With world consumption probably 
running between 12,000,000 and 13,000,+ 
000 bales this season, as compared with 
about 15.000,000 bales in the pre-depres- 
sion period, a Nov. 30 stock of between 
12,000,000 and 13,000,000 bales would 
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represent about a normal supply relative 
to consumption. 

An analysis of world stocks of Ameri- 
can cotton at the end of November shows 
that the stock in the United States on 
that date was above average pre-depres- 
sion levels both absolutely and relative 
to domestic consumption, while the stock 
abroad was very low absolutely, but not 
so low relative to foreign consumption. 
The stock in the United States on Nov. 
30-was 13,217,000 bales, as compared 
with stocks averaging between 11,000,- 
000 and 12,000,000 bales in the pre-de- 
pression period, but domestic consump- 
tion during the season to the end of 
November totaled only 1,878,000 bales, 
while in the pre-depression years it 


ranged from about 2,100,000 to 2,400,000 


bales in the same months. The stock 
abroad at the end of November totaled 
2,314,000 bales, as compared with stocks 
ranging from about 3,000,000 to 4,000,000 
bales in pre-depression years, but for- 
eign consumption from Aug. 1 to Nov 
30 was only 2,089,000 bales, as compared 
with a consumption ranging from about 
2,600,000 to 3,300,000 bales in the same 
months of pre-depression years. The 
foregoing figures on stocks in the United 
States include stocks of government-fin- 
anced cotton. These totaled 5,100,000 
bales at the end of November, of which 
amount about 4,500,000 bales were in the 
loan stocks, mostly in the 12-cent loan 
stock of last year, and about 600,000 
bales were in the producers’ pool. 

Total holdings of cotton of the pro- 
ducers’ pool on Dec. 15, the latest date 
for which figures are available, aggre- 
gated 1,528,020 bales, according to the 
New York Cotton Exchange Service. 
This total consisted of 627,920 bales of 
spot cotton and 900,100 bales of futures. 
It was officially stated the early part of 
last week that the pool holdings of Jan- 
uary futures then totaled 796 contracts, 
or 79,600 bales, all on the New York 
Cotton Exchange. 


THE GRAINS 


The wheat market was quiet last week 
under the influence of the holidays. The 
December contract continued to advance 
under the threat of a squeeze, but broke 
on Friday, the last day of trading in the 
contract, when it became apparent that 
no squeeze would develop, going out at 
the levels of ten days previous. May and 
July sagged off on Friday with the 
break in December, but reeovered par- 
tially Saturday. On Monday and Tues- 
day the market showed decided strength 
in sympathy with surprising strength in 
Liverpool, as sellers other than Canada 
and Australia held back on offers. May 
closed at $1.01'_ Tuesday, against 99% 
a@ week ago; May Winnipeg at 88%, 
against 88%, and May Liverpool at the 
equivalent of 94%, against 92. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department of Commerce. visible sup- 
plies as reported by the Chicago 
Board of Trade) 


-F k Ended Saturday— 
Dec.21, Dec.14, Dec. 22, 
-:. 
.Nil 
157 mw 
9 t41 
$195 


Wheat exports (bus.). 
Since July 

Flour capeste, (bbis.)* 
Since Jul y hy 509 

Total (bus.)? ........ 4 
Since yaly 2 

Visible sup 7 at w'k- ; 
end (bus.) .......... 72,507 73,286 86,086 

flour milled in bond from Cana- 
tFlour converted to wheat at 

tRevised. 


*Includin 
dian wheat. 
4.7 bushels to the barrel. 

CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
po by the Dominion Bureau of 


Statistics) 
—Week Hades Friday— 
Dec.20, Dec.13, Dec.21, 
1935. 1935. 1934. 
Exports, inc. 
Ss. rts* 4.471 
Exports for aqeesa®. 52, 
Bievator stocks an 
afloat at week-end. S284, 823 $268,546 257,928 


*Including also exports into U. S. for 
U. S. getammetine. tSince Aug. 1, 1935, and 
1934. 


Ju tincluding etesks at U 
a Mage 


Revised. 

The Argentine crop was placed at 144 
millions of bushels by the first official 
estimate, against 241 millions last year, 
pointing to an exportable surplus of only 
* 50-60 millions, against about 150 ex- 
ported in 1935. The area sown this year 
was 14,208,000 acres, of which only 11,- 
913,000 were reported as harvested, on 
account of adverse weather conditions, 


1,449 
57,195 


against 18,812,000 planted and 17,154,000 
harvested last year. 
The new trade agreement with the 


Netherlands calls for the purchase by 
the Dutch of United States flour equal 
to at least 5 per cent of the annual 
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COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
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Dutch flour consumption and of milling 
wheat to an amount not less than 5 per 
cent of the total annual Dutch con- 
sumption of foreign milling wheat, pro- 
vided prices are competitive. 

The uncertainty regarding the AAA 
and the processing taxes has kept de- 
mestic flour demand at a low level, and 
stocks have been abnormally depleted, 
according to Bartlett Frazier Co., which 
looks for a more active market after the 
decision of the Supreme Court has been 
announced. 

Corn advanced with wheat and on 
lighter offerings. Oats were little 
changed, but rye two cents higher. 


COFFEE 


Santos futures advanced during a 
fairly quiet week, but Rio showed little 
change, as the premium for Santos cof- 
fees increased further. The reduction 
by Minas Geraes of local coffee taxes to 
the extent of 0.1008 milreis per kilo, or 
about 0.3 cents a pound at current ex- 
change rates, was without material ef- 
fect upon the market. Rio de Janeiro is 
reported to be considering a similar one 
of about 4% cent a pound, following Sao 
Paulo’s similar reduction in November, 
effective Jan. 1. 


SUGAR 


Sugar futures advanced 11 to 12 points 
during a more active week, as the 1936 
quotas were announced by the AAA. 
Consumption, it is true, was estimated 
at some 6,434,088 short tons, against 
6,540,000 in 1935 and 6,331,583 in 1934, 
but it was thought by the trade that beet 
sugar producers would fall far short of 
being able to fill their quota. This was 
placed at 1,550,000 short tons, but the 
total beet supply on Jan. 1, from the 
crop completed in November is not ex- 
pected to be much over 1,000,000, al- 
though it may be possible to draw on the 
1937 crop to some extent in the last 
month of 1936. Foreign quotas were in- 
creased slightly, the total for off-shore 
sugars being announced at 4,624,088, 
against 4,549,260 in 1935. Raws were up 
5 points to 3.25, while refined prices 
were at 5.30, the lower 5.10 quotation of 
some firms having been eliminated. 


COCOA 


Cocoa futures were virtually un- 
changed in a quiet, week, in which the 
chief features were switches out of Jan- 
uary and May. 


HIDES 


Hide futures advanced 24 to 26 points 
on spot sales at prices unchanged to \%- 
cent higher. The announcement by the 
government that further allotments to 
the States of government drought hides 
would not be made at present was a sup- 
porting influence. 


RUBBER 


Rubber futures advanced 15 to 21 
points in a quiet week. A fairly heavy 
volume of January notices was readily 
absorbed on Monday, which was first 
notice day. 


SILK 


Advances of 6% to 9% cents in silk 
futures reflected a complete absence of 
offerings on Monday and Tuesday, 
rather than any basic new developments. 
The Japanese markets were closed for 
New Year’s week. Spot crack closed at 
$2.04% at New York Tuesday, against 
$1.93 a week ago. 


WOOL 


Wool top futures were unchanged to 
slightly higher. The firmness of the near 
months reflected the unusually good de- 
mand for raw wools and spot wool tops, 


Continued on Page 24 
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Financial News of the Week 


OR the three months ended Sept. 
30, 1935, the United Corporation 
reported net income of $2,125,020, 
equal to 85 cents a $3 preferred 
share and 2 cents a common share. In 
the corresponding period of last year net 
income was placed at $2,575,683 or $1.03 
a senior share and 5 cents a common 
share. For the first nine months of the 
current year profits totaled $6,497,424, 
compared with $7,650,344 in the nine 
months ended Sept. 30, 1934. Such earn- 
ings were equal to 6 and 14 cents a com- 
mon share, respectively. 

This company, one of the largest in- 
vesting units in the utility field, has 
large minority common stockholdings in 
major companies operating in New 
York, Ohio, Pennsylvania and New Jer- 
sey. Because of the nature of its busi- 
ness it is one of the companies affected 
by the Public Utility Holding Company 
Act, passed by the last session of Con- 
gress. United Corporation has already 
filed two suits against the act, attacking 
its constitutionality. The future of this 
company, as well as others in the same 
field, will be decided when the Supreme 
Court of the United States hands down 
its decision on the holding company act. 

Important income account and balance 
sheet items are shown in Table I, while 
Table II shows quarterly earnings as re- 
ported by the company. 


TABLE If. QUARTERLY EARNINGS 
Quarters —Earned a Share-, 
: $3 Pfd. Common. 
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INDUSTRIALS 


Adolph Gobel, Inc.—Committees represent- 
ing noteholders and stockholders have ap- 
proved a reorganization plan which the 
company has filed in the United States 
District Court in New York. The concern 
is being reorganized under Section 77b of 
the Federal Bankruptcy Act. 

The plan provides for the creation of an 
issue of $1,750,000 of 4% per cent con- 
vertible debentures, dated May 1, 1935, to 
mature on May 1, 1941, convertible into 
new common stock at prices from $7.50 to 
$10 a share. The initial issue of these 
debentures would amount to $900,000. 
Holders of the old 6% per cent collateral 
notes amounting to $2,250,C00, would re- 
ceive for each $1,000 par value of notes 
$400 in cash, $400 in 4% per cent convertible 
debentures, and $250 in registered certifi- 
cates of deposit bearing interest at the 
rate of 4% per cent, payable within one 
year in cash or in 4% per cent convertible 
debentures. The $400 cash payment was 
derived from the sale by the Gobel com- 
pany of its J. E. Decker & Sons plant. 

The capital stock would remain un- 
changed except for a reduction in the par 
value from $5 a share to $1. The number 
of shares would be increased from 600,000 
to 665,000 to meet possible conversion re- 
quirements. 

American Encaustic Tiling Company, Inc.— 
A plan of reorganization providing for the 
formation of a new corporation to take 
over the assets of the present company 
has been submitted to the creditors and 
stockholders of American Encaustic Til- 
ing. The new corporation would have an 
authorized capitalization of 310,000 shares 
of $1-par stock. 

The Reconstruction Finance Corpora- 
tion, a secured creditor, would be paid in 
full with cash derived from a new loan. 
Unsecured creditors are to receive 10 per 
cent of their allowed claims in cash, and 
the remaining 90 per cent in new common 
stock on the basis of one share for each 
$10 of claims. Holders of the present 
stock would receive one new share for 
each ten of the old. 

To the creditors and stockholders would 
be offered 200,000 shares of new common 
at $1.50 a share. The offering would be 
underwritten at $1.25 a share, and the new 


company would receive a net sum of $250,- 
000 for the issuance of the 200,000 shares. 
As compensation, the underwriters would 
receive 10,C00 shares of new stock, and 
25 cents a share for each share of new 
stock subscribed for by creditors and 
stockholders. The RFC has approved a 
loan to the new company of $350,000 to be 
advanced on the consummation of the 
plan, it was said. 


American Type Founders Company—Fed- 


eral Judge Guy L. Fake (Newark, N. J.) 
has approved the sale of the Jersey City 
plant of the company to the Arvey Cor- 
poration, Inc., in Illinois, for $250,000. 
Application for approval was made by 
the reorganization trustees, who set forth 
that the company’s business would be 


protective committee having among its 
members Fred A. Powdrell, president of 
Dartmouth Mills, New Bedford, and for- 
mer president of McLellan Stores Com- 
pany; Nathan. D. Prince, president of 
Windham County National Bank, Daniel- 
son, Conn.; Ernest Jones of Providence, 
president of Jones, Gardner & Beals, cot- 
ton merchants, and Louis Atherton, senior 
partner of Schirmer, Atherton & Co., Bos- 
ton, members of the New York Stock 
Exchange. 

Anheuser-Busch, Inc.—The company has 
announced that stockholders of record of 
Dec. 24 would receive a dividend of one- 
twentieth share of Borden Company for 
each share of Anheuser-Busch held. The 
Borden stock was received several years 
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Table 1. 


Expenses % Ex- 
Total and penses of 


income. Taxes. Income 
$518 5.7 
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442 s 
647 4 
449 4.2 
Investments Investments 
Book (Market 
Value). 


Year Ended 
D 3 


Surplus 
For Year. 


Year Ended 
Dec. 31: Value). 
$304,917 
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592,822 
592,822 
586,498 
582,965 
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of dividends received in stock. {Based on 
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United Corporation 
(Thousands of Dollers) 


Security 
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Profit. 


$1,272 
1,038 


market value of investments. 
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Pf. Share. Share. 


$0.49 
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9 21.41 
9.18 
9.41 
1,14 
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consolidated in its Elizabeth plant. George 
R. Beach, special master, filed a report 
approving the sale. 


Amoskeag Manufacturing Company—The 


company, which has at Manchester, N. H., 
the largest cotton textile plant of its kind 
in the world, filed a petition in Boston 
last week for reorganization under Sec- 
tion 77b of the Federal Bankruptcy Act. 

Over the signature of Frederic C. Du- 
maine, treasurer, the corporation stated 
that it was insolvent, that manufacturing 
operations could no longer continue on a 
satisfactory basis and that it is for the 
best interest of its creditors that the court 
authorize its reorganization. 

The petition, filed currently with a tax 
action in the New Hampshire courts seek- 
ing a reduction of the company’s assessed 
valuation from nearly $13,000,000 to about 
$8,000,000, declares that ‘‘reorganization at 
the present time will leave the company 
sufficient assets and ample credit for pos- 
sible future operation.”’ 

The principal indebtedness listed is $11,- 
379,000 in outstunding 6 per cent debenture 
bonds due in 1948. 

In a letter to the security holders the 
management says that the company “‘an- 
ticipates that if it is allowed to commence 
operations again it will do so only in that 
portion of the plant which can be eco- 
nomically operated and that the balance 
of the plant or machinery not so needed 
will be disposed of as purchasers can be 
secured.” 

“Such anticipated revision of facilities 
will not seriously impair the maximum 
production of which the plant is now 
capable,”’ the letter adds. 

A copy of the balance sheet as of June 
30, 1934, accompanied the petition. It put 
liabilities and assets at the same figure, 
$25,986,838. 

The petition declares that in 1934 the 
corporation operated at a loss of $1,008,459 
and that the loss so far this year is $668,- 
528. It adds that in 1930 the operating loss 
was $1,345,489; in 1931, $782,667, and in 1932, 

In 1933 there was an operating 
profit of $31,443. 

Holders of the gold notes announced a 


ago as payment for the brewing com- 
pany’s ice cream plants. 

In January, 1933, one Borden share was 
given for each five shares of Anheuser- 
Busch held, and in December, 1933, one 
share of Borden for each twenty shares of 
Anheuser-Busch. 

Bethiehem Steel Corporation—Consolidation 
of three wholly owned operating subsidi- 
aries has been announced by Eugene G. 
Grace, president of the corporation. The 
subsidiaries are the McClintock-Marshall 
Corporation, the Pacific Coast Steel Cor- 
poration and the Kalman Steel Corpora- 
tion. 

The change, effective on Jan. 1, will re- 
sult in the transfer of all business hereto- 
fore conducted by these subsidiaries to 
another operating subsidiary, Bethlehem 
Steel Company, which is wholly owned by 
Bethlehem Steel Corporation. 

Container Corporation—The company has 
acquired control of the Sefton Fibre Can 
Company and will change its name to 
Sefton National Fibre Company. A. J 
Baumgardt, controller of Container, will 
be president of Sefton, while Arthur H 
Grace will continue as vice president 

Glidden Company — Stockholders having 
waived their pre-emptive rights, the com- 
pany will sell to a group of its officers 
and key employes 46,000 shares of com- 
mon stock at $22 a share, it was disclosed 
when the board of governors of the New 
York Stock Exchange approved the list- 
ing of the additional stock. 

The company will obtain from the sale 
$1,012,000, which it will use to improve its 
working capital position and pay in part 
bank loans incurred for plant additions. 

Goodall Worsted Company—Stockholders 
have authorized an issue of $2,500,000 of 
ten-year debentures, of which it is 
planned to sell $1,000,000 soon. 

Granby Consolidated Mining, Smelting and 
Power Company, Ltd.—Stockholders will! 
meet in special session on Jan. 24 to con- 
sider voluntary liquidation of the com- 
pany. 


Gulf Refining Company—A certificate of 


increase in capital stock of the company 
has been filed with the Delaware State 
Corporation Department. The i 
is from $1,000,000 to $50,000,000, or 500,000 
shares with a par value of $100 a share. 
Pressed Steel Car Company—A_ $6,500,000 

flood of orders sent officials into Federal 
court in Pittsburgh for permission to in- 
crease the company’s working capital. 

Petitioning the court to be allowed to 
issue $2,500,000 of certificates of indebt- 
edness, the trustees, George D. Wick and 
Walter A. Bonitz, explained that the new 
funds were needed to turn out orders, 
which, they said, would increase the num- 
ber of employes in the McKees Rocks 
plant from 1,500 to 2,000. In the new 
business, they said, was an order for 1,000 
freight cars. 

Judge Robert M. Gibson set Jan. 16 for 
a hearing. 


Radio Corporation of America—Joseph P. 
Kennedy, former chairman of the Securi- 
ties and Exchange Commission, has been 
retained by R. C. A. to make a study of 
the problems relating to the company’s 
capital structure, it was announced by 
David Sarnoff, president, following the 
regular meeting of a board of directors. 

Mr. Kennedy will undertake this study 
immediately and will advise the board as 
soon as it is completed, the brief «n- 
nouncement issued by Mr. Sarnoff said. 

Lenox Riley Lohr, who was general 
manager of the Century of Progress ex- 
position, Chicago, was elected president 
of the National Broadcasting Company 
last week at a meeting of its board of 
directors. The announcement was made 
by David Sarnoff, president of R. C. A., 
and chairman of the board of the NBC. 

The new president succeeds Merlin Hall 
Aylesworth, who asked to be relieved of 
his responsibilities as president because 
of the increased duties as chairman of 
the board of directors of the Radio-Keith- 
Orpheum Corporation, to which he was 
elected last month. 
irginia-Carolina Chemical Corporation— 
Stockholders last week mustered a quo- 
rum of all classes of stock and proceeded 
to achieve the objectives set forth in the 
call for the special meeting, which began 
on Dec. 17. They removed eight directors 
representing prior preference stock who 
had been chosen at the annual meeting on 
Oct. 9, elected their successors, and 
amended a by-law so that directors may 
be removed by a majority rather than a 
two-thirds vote. 

The eight new @irectors met directors 
representing the junior shareholders, ac- 
cepted the resignations of F. Swift Gib- 
son, president, and Gustavus Ober Jr., 
vice president, and restored the former 
management headed by A. L. Ivey, presi- 
dent and counsel; M. H. Purvis, Vice 
president; H. E. Perry, treasurer, and 
other officials. 

Wheeling Steel Corp.— The company has 
filed an application under the Securities 
Act of 1933 for the issuance of $35,000,000 
of first mortgage sinking fund 4% per 
cent bonds, Series A, due on Feb. 1, 1966. 
Of the net proceeds $30,008,900 will be 
used to pay bank loans and refund other 
securities; $2,000,000 for additions and im- 
provements to plants and the balance for 
additional working capital and other cor- 
porate purposes. 

The statement said that $14,000,000 was 
necessary to discharge indebtedness to 
various banks of $9,308,110 contracted to 
provide for the redemption on Jan. 1 of 
$9,037,000 first an drefunding mortgage 
54% per cent gold bonds, Series A, due on 
July 1, 1948, at 103 per cent, with accrued 
interest to be paid out of treasury funds, 
and the balance with other treasury funds 
to pay off outstanding bank indebtedness. 

Besides, $16,008,900 is to be used to re- 
deem on April 1, 1936, all the outstanding 
$15,695,000 first and refunding mortgage 
4% per cent sinking fund gold bonds, 
Series B, due on April 1, 1953, at 102 per 
cent, with accrued interest to be paid out 
of treasury funds. 


RAILROADS 


Missouri Pacific Railroad—Suit to recover 
$3,200,000, already paid the Van Sweringen 
interests by the Missouri Pacific in a deal 
involving a purchase price in excess of 
$20,000,000, was filed on Dec. 27 in Circuit 
Court in St. Joseph, Mo., by Guy A. 
Thompson, trustee for the railroad. 

Attachments for property cited in the 
suit and injunctions to restrain defendant 
companies from transferring or disposing 
of shares were issued. 

The defendants named included Ter- 
minal Shares, Inc.; John P. Murphy, 
Henry A. Marting and John J. Murray, 
trustees; the Alleghany Corporation, the 
Guaranty Trust Company of New York 
and the Marine Midland Trust Company 
of New York. 

The Missouri Pacific contracted with 
Terminal Shares, a Van Sweringen com- 
pany, to purchase the controlling interest 
in the North Kansas City Bridge & Rail- 
road Company, the Union Terminal & 
Belt Railways, as well as a number of 
notes made payable to F. W. Fratt and 
G. H. Gray. 

Preparing to hold a hearing on Feb. 4 
on the Van Sweringen plan for reorgan- 
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ization of the Missouri Pacific, the Inter- 
tate Commerce Commission received last 
week testimony favorable to the plan in 
another proceeding. 

The hearing was on an application of 
three men—Charles H. Thornton of Fond 
du Lac, Wis.; James M. Kemper of 
Kansas City and A. J. Sevin of Pitts- 
burgh—to serve as a committee to solicit 
deposits of certain Missouri Pacific se- 
curities. 

Mr. Thornton appeared before Examiner 
R. T. Boyden, but counsel for the com- 
mittee announced it would file informa- 
tion on the activities and interest of Mr. 
Kemper and Mr. Sevin within ten days. 

Most of Mr. Thornton's testimony dealt 
with the feasibility of forming the com- 
mittee, but as he concluded this phase 
of questioning Mr. Boyden suddenly asked 
whether Mr. Thornton had reached any 
opinion as to the “equitability’’ of the 
Van Sweringen or management reorgan- 
ization plan. 

Saying the plan ‘‘might be changed in 
some particulars,"’ Mr. Thornton added he 
had not been able ‘‘to figure out how any 
one brain or any combination of brains 
could have put together a reorganization 
plan fairer to all interests concerned.” 

Also testifying at the hearing was Rob- 
ert E. Smith of Portland, Ore., a repre- 
sentative of railroad security holders’ 
interests, who favored formation of the 
committee. 

New York Central Railroad—In its most 
important move in recent years to reduce 
the cost of railroad financing, the Inter- 
state Commerce Commission last Saturday 
told the Central that it could pay no 
more than 5 per cent interest on ag$75,- 
000,000 issue of short-term promissory 
notes which the road had sought to mar- 
ket at 6 per cent. 

Heretofore it has been the Reconstruc- 
tion Finance Corporation, in its position 
as a creditor, that has taken the lead in 
President Roosevelt's policy for lower 
financing costs. It has even undertaken 
to compete directly with private under- 
writers, notably in the case of the Great 
Northern, to cut fixed charges 

In only one other case in recent years 
has the commission gone so far as to 
dictate the interest rate a railroad might 
pay for its financing operations. That 
was during the past year, when it lowered 
from 7 to 6 per cent the rate proposed 
to be paid by the Minneapolis & St. Louis 
on an issue of receivers’ certificates, a 
case considered hardly comparable to the 
Central's operation. 

The commission's action took on an 
added significance in view of the fact 
that $65,767,249 of the proposed $75 000,000 
issue would be to cover a like amount of 
promissory notes already outstanding at 
6 per cent and which the New York Cen- 
tral proposed be continued. 

New York, New Haven & Hartford Rail- 
road—A suggestion that the Interstate 
Commerce Commission's present investi- 
gation of the road embrace considerations 
whether the road should be consolidated 
with the Pennsylvania is on file with the 
x. C. C. 

Clinton L. Bardo, who recently retired 
as president of the National Association 
of Manufacturers, has been appointed by 
Judge Carroll C. Hincks of the United 
States District Court in New Haven, 
Conn., a trustee of the New York, West- 
chester & Boston Railroad 

Virginian Railway Company—The road has 
been authorized by the Interstate Com- 
merce Commission to issue $27,955,000 of 
preferred stock to be delivered in ex- 
change, share for share, for an equal 
amount of outstanding 6 per cent cumula- 
tive preferred capital stock. The new 
issue would consist of 279,550 shares with 
$100 par value. 

St. Louis Southwestern Railroad—Minority 
stockholders’ objections against permit- 
ting the road to reorganize in bankruptcy 
were taken under advisement last Friday 
by Federal Judge C. B. Davis, at the 
conclusion of a four-day hearing in St 
Louis. 

Judge Davis postponed until Jan. 3 his 
decision on the appointment of trustees 
for the road if it should be permitted to 
remain in his court under a recently filed 
debtor's suit. 

During the hearing Daniel Upthegrove, 
president of the road, testified that the 
Southern Pacific’s withdrawal of finan- 
cial support had forced his railroad to 
file a petition for reorganization. 


UTILITIES 


Middle West Corporation—The Securities 
and Exchange Commission has granted 
the application of the company to acquire 
the securities of the Middle West Service 
Company, which will thus be a wholly 
owned subsidiary formed to carry out 
management contracts with other sub- 
sidiaries in the former Insull group. The 
commission's action had been awaited 
with intnerest in view of its potential 
importance in setting a precedent for 
future service companies 


Niagara Hudson Power Corporation—The 


company has filed a petiiton with the 


New York Public Service Commission for 
permission to consolidate ten operating 
utility companies, nine of which are sub- 
sidiaries of the corporation, into one com 
pany. ntir 
the name Northern New York Utilities 
Inc. 


The new company will continue 


If this petition is granted the svstem 
will have eliminated twenty-nine of sixty- 
five subsidiaries since its formation in 
1929. Seven of the companies done away 
with in the general plan of simplification 
of corporate structure were holding units 
and the others were operating companies. 

The corporation reported that the con- 
solidation, if effected, will create savings 
that will be reflected in revised electrio 
rate schedules of benefit to its consumers 

The ten companies, al! of which operate 
in Central and Northern New York State, 
are: Antwerp Light and Power Company, 
Fulton Fuel and Light Company; Fulton 
Light, Heat and Power Company, Malone 
Light and Power Company, Northern 
New York Utilities, Inc.; Old Forge Elec 
tric Corporation, Peoples Gas and Elec- 
tric Company of Oswego, St. Lawrence 
County Utilities, Inc.; St. Lawrence Val- 
ley Power Corporation and the Norwood 
Electric Light and Power Company. 

In the ten subsidiaries, the only pre- 
ferred stock outstanding in the hands of 
the public is that of Northern New York 
Utilities, Inc. The plan provides for the 
exchange of this stock for preferred stock 
in the new corporation. 


West Penn Power Company—An applica- 


tion for the issuance of $27,000,000 of 3% 
per cent first mortgage bonds, Series I, 
due on Jan. 1, 1966, has been filed by the 
company, a subsidiary of the American 
Water Works and Electric Company, 
which refused to register as a holding 
company under the Public Utility Act of 
1935 and has instituted a suit in the Dis- 
trict Supreme Court in Washington, D. C.., 
to restrain the Securities and Exchange 
Commission from enforcing the provi- 
sions of that act 

The application is the first of its type 
that has been filed and the indications 
are that the SEC will not seek to place 
obstacles in the way of the financing if 
the material contained in the registration 
statement under the Act of 1933 is con- 
sidered adequate and accurate by the 
commission’s examiners. Should this 
prove to be the case the West Penn Pow- 
er application may prove the forerunner 
of others by other subsidiary companies 
in similar positions 

The registration statement said the net 
proceeds from the sale of the $27,000,000 
of bonds, with such other funds as might 
be required, would be deposited with the 
Chase National Bank of New York for 
the redemption of $8,500,000 principal 
amount of 5 per cent first mortgage gold 
bonds, Series A, on March 1, 1936, and of 
$18,500,090 principal amount of 5 per cent 
first mortgage gold bonds, Series G, on 
June 1, 1936, at 105 per cent plus accrued 
interest 


Western United Corporation—Stockholders 


of the holding company have voted to dis- 
solve the company and to trade two 
shares of its 6% per cent stock for one in 
its principal subsidiary, the Western 
United Gas and Electric Company, an 
operating company. Holders of the pre- 
ferred stock had voted previously in fa- 
vor of the program 


Winnipeg Electric Company—Plans for the 


financial reorganization of the company 
were adopted at a special meeting last 
week. The agreement was approved by 
the holders of bonds and preferred stock 
of the company and by the shareholders 
of Northwestern Power and Manitoba 
Power, subsidiaries. 

Resolutions confirming a by-law passed 
by the directors which gave the company 
the power to implement the agreements 
already reached were passed. 


MISCELLANEOUS 


Dominion of Canada—Although no offering 


of the securities is to be made other than 
to banks for investment purposes, the 
Dominion has filed a registration state- 
ment under the Securities Act of 1933 for 
the issuance of $40,000,000 of three-year 
2 per cent notes due on Jan. 1, 1939, with 
the Securities and Exchange Commission 
The notes, which are io be used for the 
redemption of outstanding notes on Jan 
2, are to be sold to the banks at 99.75 per 
cent of face amount plus accrued interest. 
Net proceeds are estimated at $39,9C0,000. 
Approximately $100,000 additional required 
to meet the redeemed notes will be a 
charge on the Treasury of the Dominion. 
The banks which are to take over the 
offering and their respective amounts are 
as follows: 
Chase Nat. Bank, New York... . $10,000,000 
Nationa! City Bank, New York.. 5,000,C00 


nkers Trust Company........ 5,000,000 
Chemical Bank and Trust Co. 2,000,000 
Central Hanover Bank and Trust 

Comnmany ..... ne “si 2,000,000 
New York Trust Company. oa 1,000,000 
Royal Bank of Canada 9,000,000 
Bank of Montreal.... ; 2,750,000 
Canadian Bank of Commerce 2,000, 
Dominion Bank ...... 750,000 
Barclays Bank (Canada) 250,000 
Bank of Toronto. 250,000 


Interest on the new notes will be pay- 
able on Jan. 1 and July 1. The principal 
of and interest on these notes will be free 
from deduction for all present and future 
taxes imposed by the Government of the 
Dominion of Canada except when the 
notes or coupons are beneficially owned 
by any person residing in or ordinarily a 
resident of the Dominion No sinking 
fund is provided for amortization or re- 
tirement of the notes 
awyers Mortgage Company—A committee 
for creditors has filed a plan of reorgani- 


zation for the company with Justice 
Alfred Frankenthaler in the New York 
Supreme Court. 

The plan provides for a determination of 
all claims and a distribution in cash on 
account of these claims when the pian is 
consummated. Additional cash would be 
distributed from the liquidation of the 
company’s assets. 

New York Title and Mortgage Company— 
Consents having been received represent- 
ing approximately two-thirds of the cap- 
ital amount required, the Mortgage Com- 
mission of the State of New York an- 
nounced that the reorganization of Series 
C-2 guaranteed mortgage certificates of 
the company was assured 

Robert Treat Hotel Company—The company 
filed in Federal court in Newark, N. J., 
last week a petition to reorganize under 
Section 77b of the Bankruptcy Act. Fed 
eral Judge Guy L. Fake permitted the 
filing and authorized the company to con- 
tinue to operate the hotel until further 
order 

The petition stated that negotiations 
were under way for a loan of $200,000 
from the Reconstruction Finance Corpo- 
ration to the proposed new corporation. 

Ss. W. Straus & Co., Inc.—Hoilders of bonds 
were told last week in New York Supreme 
Court in Brooklyn that they might expect 
to recover not more than 15 cents on the 
dollar. 

The announcement, made by counsel for 
the receiver, was heard by more than 250 
bondholders with audible disappointment, 
even with moans. Justice Charles C. 
Lockwood reminded them, however, that 
from the outset of the receivership pro- 
ceedings there had been no reason for 
optimism ‘ 

The disclosure was made in the course 
of an argument before Justice Lockwood 
on a motion to confirm the report of 
Harry A. Gordon, offical referee, on 1,400 
fraud claims. The report, made public 
on Sept. 6 last, recommended awards of 
$958,878 on claims which totaled $5,000,009. 

The court reserved decision on confir- 
mation of the report 

Assemblyman Saul S. Streit, chairman 
of the joint legislative committee  in- 
vestigating bondholders’ committees, has 
issued a statement warning holders of 
Straus bonds not to dispose of their se- 
curities at sacrifice prices. He said that 
in some cases Straus bondholders would 
realize eventually as much as 60, 70 and 
even 100 per cent on their holdings 

Mr. Streit pointed out that a statement 
by Edmund Van Voorhis, attorney for 
the Straus receiver, that bondholders 
would receive only between 10 and 15 
cents on the dollar referred only to those 
bondholders who had sued on the ground 
of fraud by Straus salesmen 

Township of North Bergen (N. J.) — The 
township, which is in default on _ its 
bonded indebtedness, is planning to file 
a petition in Federal court for reorgan- 
ization under Section 77b of the Bank- 
ruptey Act. This was announced at a 
hearing on a suit, which has been in 
progress before Federal Judge Guy L 
Fake in Newark, N. J., for several 
months, to appoint a receiver for the 
township's funds 

If the reorganization petition is filed, it 
will be the first by a municipality in 
New Jersey. Lawyers familiar with mu- 
nicipal financing said they believed one 
or two such petitions had been filed by 
municipalities in other States. 

To file under 77b, the consent of 51 per 
cent of the creditors must be obtained. 
It is reported that 45 per cent have al- 
ready agreed. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income.——, Earnings. 
Company. 935. 1934 1935. 1934. 
American-Hawaiian S. 8S. Co.: 
#11 mo. Nov. 
30 ..........™m$166.966 m$470,596 
Atl., Gulf & West Indies S. S. Lines: 
10 mo. Oct. 31. *964.729 *%821,439 
Aviation Corp. of Delaware: 
*t#Sep. 30 qr... *150,723 *567,123 
9 mo. Sep. 30. *346,131 *1,711,757 
British-American Tobacco Co.: 
Yr. Sep. 30. .£5,469,170 £5,452,981 20.62% 20.56% 
Bush Terminal Co.: 
11 mo. Nov. 30.¢$128,467 £290,087 
Bush Terminal Buildings Co.: 
11 mo. Nov. 30. *103,285 15,716 


Canada Cement Co., Ltd.: 


Yr. Nov. 30. 37,693 55,165 p.18 p.27 
Cherry-Burrell Corp.: 

Yr. Oct. 31.... 698,241 427,816 h4.09 h2.16 
Colon Oil Corp.: 

Sep *463,374 


30 qr.... °%31,527 , 
9 mo. Sep. 30. *108,441 *1,297,288 
Container Corp. of America: 
10 mo. Oct. 31.1,077,233 § $1.65 
Eisler Electric Corp.: 
9 mo. Sep. 30 33,644 10 
Florsheim Shoe Co.: 


Yr. Oct. 31 591,349 402,336 al.48 a1.01 


Com. Share 
—Net Income Earnings. 
Company 1935. 1934 1935. 1934 
Cudahy Packing Co.: 
Per. Oct 


27, 
’34-Nov.2,'35..1,211,073 t1,968,262 1.35 2.97 


Gamewell Co.: 


Nov. 30 qr.. *12,672 *76,563 

6 mo. Nov. 30. %44,410 *%126,957 

Harvard Brewing Co.: 

Yr. Sep. 30. 289,641 55 

-Hat Corp. of America: 

Yr. Oct. 31.. 779,390 618,051 c1.20 c.85 
Hercules Motors Corp. : 

gSep. 30 qr.... 104,315 50,888 33 16 
It9 mo. Sep.30. 349,830 144,722 1.12 46 


Horn & Hardart Baking Co.: 


Yr. Sep. 30 633,969 434,947 6.37 4.37 
Kuppenheimer (B.) & Co., Inc 

Yr. Nov. 2 83,135 *25,735 1.16 
Loft, Inc.: 

Sep. 30 gqr.... *235,183 *65,321 

319 mo. Sep.30. *328,388 *55, 698 


Wesson Oil & Snowdrift Co.: 
Nov. 30 qr. 911.633 729,954 1.05 74 


Wilson-Jones Co.: 
Nov. 30 qr 90,185 


PUBLIC UTILITIES 


1935 1934 1935. 1934 
Alabama Power Co.: 
#12 mo.Nov.30.2,858,965 2,879,618 


American Power & Light Co.: 

3 mo. Nov. 30. 2,106,441 1,200,275 q1.19 .68 
12 mo. Nov. 30.7,505,889 3,670,926 q4.23 q2.07 
Commonwealth & Southern Corp.: 

12 mo. Nov. 30.9,048,112 8,236,104 p6.03 p5.49 
Censumers Power Co.: 

#12 mo. Nov.30.7,753,974 7,706,354 

Georgia Power Co.: 

£12 mo.Nov.30.4,634,542 3,920.044 

National Power & Light Co.: 

3 mo. Nov. 30..1,538,089 1,602,827 .20 21 
12 mo. Nov.30.6,001,619 6,791,370 79 94 
Nevada-California Electric Corp 

12 mo. Nov.30. 819,340 531,646 

Ohio Edison Co.: 

£12 mo. Nov.30.3,458,544 3,162,536 


Postal Telegraph & Cable Corp.: 
+iSep. 30 qr... *449,369 *795,984 
9 mo. Sep. 30.*1,442,176 *1,051,280 
Tennessee Electric Power Co 
212 mo. Nov.30.1,990,875 1,920,571 


RAILROADS 


1935 1934 1935. 1934 
Bangor & Aroostook R. R.: 
11 mo. Nov. 30. 815,628 899,648 4.18 4.77 


Chicago, Burlington & Quincy RK. R.: 
11 mo. Nov. 30. *719,978 4,092,911 2.39 


N. ¥., N. H. &@ H. R. R.: 
11 mo. Nov.30.x3,263,398 x5,027,585 


Norfolk & Western: 
11 mo. Nov.30.22,800,220 18,453,525 15.61 12.52 


Virginian Rwy.: 
11 mo. Nov.30.3,644,107 3,187,670 6.73 5.27 
Western Maryland Rwy.: 
11 mo. Nov. 30. 817,653 
§Not available. *Net loss. {Profit before 
Federal taxes. aOn Class A stock. c On 
combined Class A and B shares. g Report 
subject to audit and year-end adjustments 
h On shares outstanding at close of respec 
tive periods. m Consolidated loss before 
Federal income taxes. p On preferred stock 
q On combined preferred stocks. r On first 
preferred stock. s Based on new capital 
stock to be issued pursuant to plan of 
recapitalization. t Year-end Oct. 27, 1934 
x Deficit before guarantees on separately 
operated companies. tt+Indicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for the six and nine months’ 
periods. ttIndicated earnings as compilea 
from company’s quarterly reports 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


(Controlled by the Commonwealth and 
Southern Corporation) 


49,729 66 36 


870,510 r4.61 r4.90 


1935 1934 
November gross $1,451,018 $1,363,280 
*Net income 254,481 304,498 


Twelve months’ gross.. 16,540,487 15,402.476 
*Net income Pa aR 2,858,965 2,879,618 
*After taxes, interest, depreciation, &« 
American Power and Light Company 
November gross . . 7,201,986 6,650,076 
Net operating revenues. 3,415,808 3.267.744 
Three months’ gross... 21,103,315 19.340555 
Net operating revenues. 10,263,885 9.310.998 
Net income .... --. 2,106,441 1,200,275 
Twelve months’ gross.. 82,074,928 75,324,864 
Net operating revenues. 40,037,802 35,863.726 
Net income .... , 7,505,889 3,670,926 


Barcelona Traction, Light and Power Com- 
pany, Ltd. 
(Figures are pesetas) 
November gross , - 11,110,505 10,556,804 
*Balance after expenses 7,361,637 6.828.907 
Eleven months’ gross...110,962,172 106.238 531 


*Balance after expenses 70,780,900 68.134 821 
*Before depreciation, interest, amortiza- 
tion. 


Brazilian Traction, Light and Power Com- 
pany, Ltd. (Canada) 

November gross ..... 2,463,194 2,723,356 
Net earnings before de- Kien 
preciation ......... 

Eleven months’ gross 
Net earnings before de- 
preciation 


1,263,022 1,481,981 
27,832,574 27,983,934 


14,894,005 14,654,086 
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California Water Service Company Boston & Maine Lehigh Valley Pennsylvania 
‘ sh ae “tite 1935. 1934. 1935. 1934. 1935. 1934 1935. 1934. 
car ende ov. November gross........ 3,537,573 3,347,976 November gross....... 3,332,152 3, at 493 November gross........ 31,601,045 26,536,891 
Gross revenue ......... 2,094,044 2,059,665 Net operating income.. 597. "795,275 Net operatin income. . 349,404 607 Net operating income.. 6,528,962 5,029,781 
“i operating ss eg 1,036, ea 993,922 Surplus after charges.. 37,911 234,686 leven months’ gross.. 36,922,784 36, 580, 712 even penn gross. .335,770,750 316,757,639 
etore depreciation Eleven mathe, es 90,053.10? 98.005.272 Net operating income.. 4,232,137 4.596.726 Net operating income.. 64,001,055 58,760,220 
et operating income.. 5,592, 703, : a 
aecnher pnd _.. [an 461 "9,768,405 Deficit after charges... ‘348, 405,458 november gross... 8,505,740 7,404,901 Se | 
Net after taxes. 2007... 5,293,261 4/867'519 Canadian Pacific Net operating income.. 1107020 _'952'033 QCtober gross... .. 30,08 208,808 
ae ee an, a 6 6 esember are. ....... 11,859,007 11,184,505 Eleven months’ gross.. 88,951,806 83,289,499 Ten months’ gross...... 2,462,111 2,311,686 
yak pl af r preferr 263,884 $29,330 Net operating income.. 3,455, 3,441,828 Net operating income.. 10,555,789 11,779,900 wet operating income. . 833,694 729,311 
Bleven po gross. 110,917'568 104,935,783 Eleven months’ gross. .118,097,638 114,837,174 Long Island Readin 
Net after taxes. - 55,065,998 52/062, 197 Net operating income.. 19,091,510 21,212,614 November gross. pease LOO LAME . ones asmeen 
*Net income ........... 647 6,505.3 Central of Georgia wet —— deficit.. ~ anyone og) 38.731 Not yarn income... 1'179'936 970'543 
we ~~ pieenepeey eo cen, 6leevemiber gross... ..... 1,233,388 1,141,050 Net operating income.. 458/571 2,058,383 Eleven months’ gross.. 46,781,592 48,707,454 
Twelve AE alld nome 120, 238 555 114'562'788 Net operatin income. 132,099 87,552 P & ty . ' Net operating income.. 11,133,346 11,773,322 
Fayre &. = gross 62'697 57824711 Eleven months’ gross. . : 13,310,364 12,273,804 Louisiana & Arkansas i 
Fixed charges, &c.... veee'ee i Net operating income. 955,286 647, November gross. 439,694 368,393 Rutland 
Depreciation ........... '398,770 9,724,493 Central of New Jersey Pe operating jncome. a aoe Lt (New York Central) 
he urplus after interes ? o,9 y 
Preferred dividends... s8.906/882 89961656 November gross. ...... 2,814,385 2,249,760 October gross...» 475,231 401,305 Net “operating deficit... . “10/998 -21'160 
Surplus after preferred ; Net operatin fs" income. 93,234 75, Net operatin + income. 116,752 92,003 Ootobee Es a kta oe 290,975 276,242 
dividends 1,230  +760,582 Eleven months’ gross. - 26,987,291 26,595,905 Eleven months’ gross.. 4,384,975 4,084,417 Noi before depreciation ‘ 5 
*After fixed charges and depreciation. Net operating income.. 2,077,461 2,873,984 Net operating ircome.. 1,039,011 934,128 and retirements....... 13,851 2,011 
steerage dtien Ge da: "cueae, ering a guy | can Oe gether mie Rt 
November gross........ 7,67 588, “pele: & i +4 
on stock of subsidiaries not owned by = P Net operatin = income... one err November gross........ 6.931.973 5,986,255 Net operating deficit.. 125,631 22, 
aoe tne me ne poe ¢ o Suesies after charees. 266.1 497 Net operatin income. . 1,286,185 —_1.290,005 ; 
flects deduction for full preferred stock div- P 4 178 »273 9325's Seaboard Alr Line 
idend requirement at the rate of $6 a share Eleven months’ gross. - 75,835, 73,807,970 Eleven months gross.. 68,004,755 64,235,208 vember gross 2,852,969 2,758,295 
a year. Preferred stock dividends to Jan. Net operating income.. 6,952,214 11,600,466 Net operating income.. 12,319,925 11,762,955 evel on’ | income. . 39,221 113,221 
1955, were paid in full. Dividends of, is Deficit after charges. . 719,978 14,092,911 ‘ Maine Central - Bleven months’ gross.. 30,826,135 30,897,832 
cents a share each were paid on Apri hi z: November gross....... 943,275 915,479 Net rating income.. 1,329, 169 1,387,805 
July 1 and Oct. 1, 1935, and dividend of Chicago & Eastern Illinois Net operatin income. 208,395 225,932 = oe & z 
same amount has been declared payable on revemher geet Sega ae 1,034,896 leven months’ gross.. 10,427,630 10,010,198 St. Louis-San Franciso 
Jan. 2, 6. El perating income. . " Net operating income. 1,634,435 1,622,153 November gross........ 3,681,74 ,172, 
mves mosses, grese.. ie 1A ; ; ' Net operating income 164,402 *163,916 
Consolidated Gas Utilities Corporation Net operating income. 439,792 380,729 Minneapolis, St. Paul ‘& Sault Ste. Marie Balance before interest 172328  *138°663 
November g1 = 233,537 169,345 Chicago Great Western aot operating Income... aaa a Eleven months’ gross.. 38,841,592 38,792,660 
Twelve mont s’ net op- : F November gross........ 1,328,124 1,241,812 Eleven months’ gross.. 22,024,047 20,758,290 net 4 84 — —* et 4 Soe eae 
erating income ....... 1,111,735 977,734 Net operating income.- 255,175 ‘155,111 Net operating income.. 1,514,746 1,325,039 8C® for interes mr ats 
Cc rs P Compan ge Sae ‘aio - 14,198,488 14,294,887 (Excluding Wisconsin Central) St. Louis Southwestern 
repay sepsiuane l gga 4 “ operating income. 1215 1,170,839 November gross....... 1,210,379 1,036,470 November Bross........ 1,365,563 1,088,181 
(Controlled by Commonwealth and South Chicago, Indianapolis & Louisville Deficit after charges. . 310.599 390.728 Net operating Income.. 274,483 138,453 
orn emg November gross........ 769,245 578,008 Eleven months’ gross.. 12,418,766 11,689,778 Surplus after charges... 338 = _* 116,833 
eseeer seen . 21, ey raf 2 S7eeee a operating’ | income. : 73.178 *38,101 Deficit after charges... 4,681,343 4,631,988 pt pend 1 ena Oona Le os 
et after taxes........ " ,191, even months ross. ,450,428 6,803,635 . ecenteiey Net operating income.. 2 265,35 
*Net income ........... 18,210 : Net operating leas: 58,741  *368,926 Ay eee Eleven months’ gross.. 14,318,233 13,163,733 
Twelve months’ gross.. 30,152,037 28,466,470 Chicago, Milwaukee, St. Paul & Pacific November gross........ 2,561,738 2,014 220 Net operating income.. 2293,825 1,949,124 
yiet, other errs 15, ao Be ee November gross 8,267,847 6,950,205 ms mer ad a ae Priest one iia Deficit after charges.. 541,112 877,160 
et income ........... ,753, 706,354 November gross........ nterest fixed charges. 91: ; 
Surpl ft f Net operating income. . 1/404'962 398,482 Adjustment bond inter- Southern 
Gividends ” _ onan, 546,108 3,519,863 Eleven months’ gross.. 84,684,391 81,150,869 ot ram - - ae + nf 56,573 56,573 November gross........ 7,428,082 6,509,165 
*After charges and depreciation. Net operating income.. 3,781,137 6,232,339 surplus a qharges. . 24, Ey os os et aes Net ope an OL income. . 1,850,348 "848,132 
Chica, & North West even months’ gross. ,301,455 Eleven months ross.. 75,619,084 71,749,625 
Georgia Power Company nents aie 6.621.364 5,566,027 Balance for interest... 1,851,257 2,083,041 Net operating income. . 12°408°759 10634756 
(Controlled by Commonwealth and South- Net operating income.. "743/644 _ "166,402 Adjust fixed charges.. 3,872,374 8,845,142 Southern Pacific 
oo pee Eleven months’ gross.. 71,015,827 70,408,039 _gavernclenecleevedl 5 
nepets . nesecscceescesseeees — 622,305 — 622,305 November gross........ 14,376,205 11,855,875 
November gross Sneed 2,139,002 1, $85. +4 pete song oe 2,935,191 4,784,766 Deficit after charges.. 2,643,421 2,384,406 Net “operating | income.. 2,719,220 1,638,535 
Twelve months’ gross.. 23,469,676 22,075,400 shicago, S Paul, Minneapolis & Omaha Missouri Pacific Eleven months’ gross. . 149,399,102 137,446,546 
"Net income ipeprcense an ,634, aoe A 3, Q 044 (Chicago & North Western) November gross 6,562,753 5,575,472 Net operating income.. 18,228,004 15,305,366 
ter taxes, interest, depreciation, &c. November gross........ 1,372,806 1,127,777 Net rating income :) "608/982 163.1 
National Power and Light Company ° fmordd saeathg me: 4 098 690 13,640'578 leven mont a sross.. os. 156 Mt 67 915,019 November gross... 00,22 178,494 
I . 3 one ' "OU 685. N Cee : 178, 
November gross ....... 6,207,391 6,256,488 Net operating income. 143,112 672,739 ee Mobile & so a ateite meme. eer 238'097 180/458 
Net earnings .......... 788,904 _ 2,873,640 Cincinnati, New Orleans & Texas Pacific io rt ncome.. 55.55 38 904 
Twelve months’ 71,813,225 71,576,111 Hovemsber gr0ss. ... .. . 787,806 689,165 fet operating income. . "( 33, § 
welve months’ gross.. 71,813, Late, November gross........ 1,223,129 920,087 Net operating deficit. 24,100 29,479 Eleven months’ gross.. 2,060,036 1,933,965 
Ret —- RAT OF 32'290'910 32,88 108 Net operating income. 371,205 a October gross. ‘ 907,436 731,455 Net operating income.. 388,0 312,895 
aoe “yoy SET ELL + oo Eleven months’ gross. 13, 402, 318 11,334.859 Net operating income. 73,036 5.964 Union Pacifi 
es o paren com 7.478, 978 8,231,946 Net operating income. 334,810 2,916,834 ve mente gross.. 8,116,591 7,895,354 November gro — oe 9.652.390 
Net income | ..........!: 1,619 6,791,370 Clinchftetd et operating income. 58,447 mp ey my OTS 539° 128" 
*After underlying hénnen. 5 devitentn, mi- November gross........ 497,966 414,974 Nashville, Chattanooga & St. Louis Bev on monthe’ gross. *318'b58'698 110°812 286 
nority interest and depreciation. Net operating income.. ane’ pod 151,792 November gross....... 1,068,015 1,013,747 Net operating income.. 16,631,917 16,969,440 
Ohio Edison Company ig Be . Oe. rif + en Net ——————s income. . 108,618 42,840 Virginian 
(Controlled by Commonwealth and South- Ai et ened income.” VisoIs  aeReS «© November gross........ 1,252.177 1,9R8.918 
ern ee: 1 a1s.664 November gross........ 713.6%5 594.181 Eleven months! gross.. 11,291, 517 11 767, 763 wie opereins ae. ari aa pong 2 
a ane Gen... 170236 | "715497 Net operating income.. | 234,730 72, en ea 2,905 leven months’ gross. . 14,358/665 13,177/839 
Net after taxes....---- 779488 «-290'615 + Eleven months’ gross.. 5,673,072 5,165,023 New York Central Net operating income.. 6°545(938 61145,347 
Twelve months’ gross. 15,819°716 15,158,831 Net ——* - — 145,591 Net “operating In pasans- 27,065,298 73.000, 088 Surplus after charges.. 3,644,107 187,670 
elawar come. 
Wet , ~ AA eg ee 5675-635 $162,536 November gross. 7 a 2 1,828,160 1,834,834 rating ratio ........ 74. 80.7 Jovembe wee 
Surplus after vreferred Net operating income. "42,037 ,945 z even months’ gross. .281,917,081 270,452,591 Not “speratineg tacine.. aus Sear 
_ “rrp ,661 1,295,699 Eleven months’ gross.. 20,958,311 21,361.641 Net operating income.. 33,256,874 27,584,970 Net operating income. 563,345 398,974 
*After taxes, interest, depreciation, &c. Net operating income.. 1,283,879 1,285,833 Operating ratio ........ = bd Net op watin *\ come. -% 52, iat 93/923, 796 
Telephone Earnings Delaware, Lackawanna & Western mow Seem, How Maven & Mavivers getieee = Toeasnng al on ee 
November gross........ 6,036,497 5,589,442 
(Reports of Fifty-nine Com Petes doednan og oy SS 3, es GIT 3 199 Net operating income. 614.084 404.474 November gross........ 1,268,625 1,157,239 
October gross ......... 673 Deficit after charges. 419,758 649,543 Net operating income.. 387,484 325,965 
Net operating income. . 18,529,292 16,209,469 Eleven months’ gross.. 40,827,265 41,028,205 & é , 

Ten months’ gross... 821,211,489 780,401,742 Net operating income.. 2,994,952 4,261,415 Rieven nonin goes 4,796,264 €3.500.240 Zurplus after charges.. 136/000 66188 
Net operating income. .159,608,519 155,195, 062 Denver & Rio Gents Western Deficit after charges... 3,263,398 5.027.585 ag en ——, gross. 13,511,419 wey 
Tenne Electric Power Compan November gross...... - 2,093,692 1,689,811 N , et operating necome.. 3.685, 3,730. 
Pann se Commonwealth aa South- Net operating income. 569,595 64,988 wy era aoe — mE hg RPE ba pts le 

ern Corporation) eyrplus after charges. . 91,789 *403,537 Ey Cea A one. 202 Surplus after charges.. 817,653 870,510 
November gross ....... 1,174,364 1,003,724 pg Ny %. ay or a ont, pa October net foss csecceee 40,946 94,4638 : Western Pacitis 
*Net income ........--. 169,55' 137,409 Deficit after charges... 3,178,196 2,785,902 Eleven months’ gross.. 7,750,615 8,680,596 November gross........ 1,291,517 994,406 
Twelve months’ gross.. 13,266,924 12,355,946 Detroit & Mackin , Net operating income.. 1,062,332 1,038,498 ret Be geen income.. re ‘ 9,186 
a Sy ‘interest, meats "- = October net income.... 18,365 9,432 She Hew Tem, Westchester & Boston Net ‘operating income... - Oot 349 Migs 562 
: Ten months’ net loss... 45,722 +9,531 Goteer gress pt Stn a rend 146,892 Wheeling & Lake Erie 
AND Detroit, Toledo & Ironton Net defici and ee 253, . SO ae November gross........ 1,144,605 822,577 
RAILROAD EARNINGS November gross........ 650,254 349,189 Ten months’ gross...... 1,412,154 1.421967 Net operating income. . : 130,119 
STATEMENTS Net operating pacemne. . 282,377 73,232 Net operating revenue. 161,012 175,211 October gross........... 1,351,869 839,183 
Eleven months’ gross.. 7,362,216 5,297,700 Net deficit.............. 2,618,174 2,540,972 Net operating income.. | 362,276 — ‘117,354 
Alabama Great Southern Net operating income.. 2,921,905 1,767,142 Eleven months’ gross.. 12,240,038 10,308,688 
- sented Florida East tieaas . Norfolk Southern Net operating income.. 2,244, 1,417,084 
November gross........ 346,801 352,567 Wisconsin Central 
1935. 1934. November gross........ 582,420 623,285 ‘i " 
November gross........ $469,494 $407,375 Net operating income.. 4 Te Geka me. he gn aes 2 November grom........ 833,342 718,312 
Net operating income. 39/956 25,767 Eleven months’ gross. 6,956,783 6,932,777 Net etnti momen 53.7. 9° Deficit after charges. . 212, iY 38,029 
oh ge ‘gross... 4,830,643 4,507,253 Net operating deficit... 262,468  +159,933 Elev 8 aa ths" fmoome. . 4.319182 4 ann Eleven months’ gross.. 9,605,281 9,068,512 
Net operating income. "353,233 "566,030 Fonda, Johnstown & Gloversville Net Suse wee. 314, ,005 — citer chafges Le 1218 1,552,485 
Ann Arbor November gross........ 43,425 43,497 
Net operating loss...... 1 : Norfolk & Western 
N mber gros3 (eee 364.067 272,400 wot ¢ ides had ~ ‘ se fincas 16,675 11,619 a seee.. bes rg ane. 738 ye r A 
ovember gross.......- ’ * even months’ gross. 520,190 651 et operating income. . 035,631 i 
Net operating income. 37,357 | 30428 Net operating income.. 41822 ‘spray Total income .......... siete Zoster Current Security Offerings 
Eleven monthe, gross. 3. Soe a tf DOWIE, 6 once onacssciss. 139/377 75,186 Surplus after charges. . 2 004. 809 1,761,007 BONDS 
et ope pe . ’ Groat Nexto even months’ gross.. 66.865.126 
. F - Net operating income.. 24.525.959 20,494 L 
Aono, Tape b4 122 865 10,350,518 November gross........ 6,680,464 5,828,318 Total income 35.461.317 21604801 Serle ts tate Of; $1,500,000 19301980, vield 
Net operating income: 2'162, 399.419 ee operate ee thease Py th Surplus after charges.. 22,800,220 18,453,525 2.75% to 3.85%, offered * 26. The Chase 
8 838, 660, : 
Eleven months’ gross. .123,881, aes 118,353,252 Net operating income. 21961547 12,897'341 Northern Pacific National Bast. Chemical Bank ‘end Trust 
Net operating income. "14/556, 558 14. "850 0 rown Hariiman & Co., Inc., and a 
“ Atlantic Coast Line Gulf Coast Lines November gross........ 4,957.693  4,285.032 syndicate. 
November Pog ‘ cast 923,011 3,111,170 (Missouri Pacific) yg A eh 1,259,880 647,740 North Hempstead, N. Y., $216,000 Belgrave 
Net operating income.. _ '286,2 ‘508,359 November gross. ....... 838-316 732,664 Eleven morths’ gross.. 49,587,150 47,600.789 {958-1959, yield 150% to. 3 26%, offered Des. 
Eleven months’ gross.. tv r4 86,152,688 oo i... asin oeetaan Net operating income.. 6,494,366 6,970,598 26. Adams, McEntee & Co. Inc. ; 
Net ee. ve Net operating income.. ‘193,342 ‘836, Pittsburgh & Lake Erie Queensbury, N. Y., 188,000 Vaion Free 
November gross 11,985,182 10,306,319 Gulf, Mobile & Northern (New York Central) 1 1998-1965, vield pegounen 2 28 He stron 
CAkaeees ‘ 7 2. 7 ere 
Net operatin + poems. 2,585 1,596,589 ge ie Income: i.208 “16-208 Sot ge My ERE Lee 1 Dec. 26. Adams, McEntee & Co., 
Eleven months’ "490" oy 245 1 ‘013, 504 Elev U , Operating ratio ......... , , Trenton, N. J., $903, 000 water, phon and 
Net ti cas.” 22'315,194 21,902,818 leven months’ gross.. 5,658,233 4,800,940 P g . 81.6 91.0 
ot operating ° 1,902,818 Net operating income.. 1.019'653 455,750 October gross........... 1,626,034 1,219,844 public works 3%s, ‘due Dec. '1, 1936-1975, 
mew & Aroostook Snteemational-Geent Nesthern Net before depreciation yield 1% to 3.55%, offered Dec. 26. Blyth 
November gross........ 458,138 624,771 2 and retirements....... 468.049 372,265 & Co., Inc. 
Net operating income.. 131,408 232,240 (Missouri Pacific) Net orerating income.., 316 B45 178,434 STOCK 
Surplus after charges.. 73,225 165,214 November gross........ 968, 287 961,865 Onerating ratio......... 92.2 s 
Eleven months’ gross.. 5,588,012 5,684,614 Net operating income.. 5.778 56,149 Eleven months’ gross.. 15,491. co 14,161,817 National Process Cooking Co. $0,000 b shares 
Net operating income.. 1,477, 1,579,235 Eleven months’ gross.. 10, 616.46 11,666,403 Net operating income... 3,523.5 2,986.270 common, price $12.50, offered D Bar- 
815,6 899,448 Net operating income. . 2,135 1,400,742 Operating ratio ........ mo 83.9 ney Johnson & Co. (not new ? ove & 


Surplus after charges. . 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


ECAUSE of the Christmas holidays, 
the announcement last week of 
bonds called for payment before 

maturity were less than in the last sev- 
eral weeks. The calls were almost all 
for 1936, only one small lot of municipal 
bonds being added for December and 
raising the total for the month to $408,- 
044,200, against $219,529,000 for Novem- 
ber and $27,391,000 in December, 1934, in 
the respective corresponding weeks. 

Refunding operations scheduled for the 
first month of 1936 indicate a contin- 
uance of the large-scale redemptions of 
1935. There are $257,840,000 in bonds 
posted for payment, consisting of $31,- 
331,000 industrial, $110,925,000 public 
utility, $33,220,000 State and municipal, 
$60,802,000 foreign, $2,649,000 railroad 
and $18,913,000 miscellaneous liens. In 
January, 1934, the total of called bonds 
was $130,987,700. 

December bond redemptions are clas- 
sified below: 


Industrial ‘ . $91,315,000 
Public utilitv .......- 209.060 900 
State and municipal. 2, 
Foreign ......- <A S 37 319.000 
OTS eee 000 
Miscellaneous ; 7 112,000 
er . $408,044, 200 


-F h Exploration Co., Ltd., entire 
em el th per cont sterling debentures 
called for payment at par on Dec. 31, 1935, 
at office of the company, London 
Investments, Inc., entire issue 
Pat aace cent notes, due Aug. 1, 1939, called 
for payment at 103 on Feb. 1, 1936, at the 
Northwestern National Bank and Trust 
Co., Minneapolis, Minn 


mber, Mont., bonds 72-74 of refund- 

, -o 6s, due Jan. i, 1939, called for 
payment at par on Jan. 1, 1936, at the 
Citizens Bank and Trust Co., Big Timber 

Billings, Mont., various of special improve- 
ment bonds called for payment at par on 
Jan. 1, 1936, at office of the City Treas- 
urer, Billings. 

Bozeman, Mont., various of bonds and war- 
rants called for payment at par on Jan. 1, 
1936, at office of the Director of Finance, 
Bozeman. 

Caddo River Lumber Co., $246,700 of first 
6s, due July 1, 1942, called for payment at 
par on Jan. 1, 1936, at the Union National 
Bank, Kansas City, Mo. Lowest and high 
est numbers called: Cl, C13; D2, D202: 
Mi, M364. 

Canon City, Col., bonds 87 and 88 of Paving 
District 1 5s, dated July 1, 1924, called for 
payment at par on Jan. 1, 1936, at office 
of the City Treasurer 

Carbon County, Mont., bonds 51-60 of road 
5%s, due Jan. 1, 1939, called for payment 
at par on Jan. 1, 1936, at the Irving Trust 
Co., New York 

Cascade County, Mont., 
called for payment at par on Jan. 1, 1936, 
at office of the County Treasurer, the 
Harris Trust and Savings Bank, Chicago 
and the Irving Trust Co., New York 

Cascade, Idaho, bonds 24 and 25 of water 
works 6s, dated Oct. 1, 1917, called for 
payment at par on Jan. 1, 1936, at the 
Intermountain State Bank, Cascade 
Idaho. 

Delagoa Bay Development Corp., Ltd., 
£7,035 of first 6 per cent debentures calied 
for payment at 105 on Jan. 1, 1936. 

Delta County. Col., bonds 85-9 of School 
District 1 4%s, due Jan. 19, 1939, and va- 
rious of warrants, called for payment at 
par on Jan. 1, 1936, and Dec. 20, 1935, re- 
spectively, at office of the County Treas- 
urer. 

Dominican Fathers Provinciae SS. Rosarii 
of Louisiana, Inc., bonds D5, D6, M9 and 
M10 of first 6s, dated Jan. 15, 1932, called 
for payment at 101 on Jan. 15, 1936, at the 
National Bank of Commerce, New Or- 
leans. 

Finland (Municipal Mortgage Bank of), 
£18,000 of 6%s (now 5s). sterling loan of 
1927, called for payment on Jan. 1, 1936 
at the Hambros Bank, Ltd., or Higginson 
& Co., London. 

First Trust Joint Stock Land Bank of Dal- 
las, entire issue of 5s, due Jan. 1, 1956, 
called for payment at par on Jan. 1, 1936. 
at the First National Bank, Chicayzo 


various of bonds 


French Railways Co. of the Province of 
Santa Fe, £3,000 of 3 per cent sterling loan 
bonds called for payment at par on Jan. 
1, 1936. 

Granite County, Mont., bonds 53-65 of fund- 
ing 6s. dated Jan. 1, 1922, called for pay- 
ment at par on Jan. 1, 1936. 

Gunnison County, Col., bond 1 of School 
District 5 5%4s, due Jan. 1, 1944, called for 
payment at par on Jan. 1, 1936, at office 
of the County Treasurer. 

Kalman Steel Co., entire issue of first 6s, 
due annually to Feb. 1, 1939. called for 
payment at 100% (1937 maturity), 101 (1938 
maturity), and 101% (1939 maturity), on 
Feb. 1, 1936, at the First Trust Co., St. 
Paul, Minn 

Kenosha County, Wis., entire issue of poor 
relief bonds, Series 1934, called for pay- 
ment at par on Feb. 1, 1936, at office of 
the County Treasurer, Kenosha, Wis. 


Laramie, Wyo., bonds 1-12 of sewer 5s, due 
Nov. 1, 1951, called for payment at par at 
the First National Bank, Laramie, Wyo 


Leber (Fred) and Redmon (H. G.) (East 
St. Louis, Ill.), bonds M152. M154, M155, 
M160 and M162 of first 6s, due to July 1, 
1937, called for payment at par on Jan. 1, 
1936, at the St. Louis Union Trust Co., St 


Louis, Mo. 
Lewis and Clark County, Mont., bonds 2) 
40 of School District 1 4s, dated Jan 1 


1934, called for payment at par on Jan. 1, 
1936. 

Lewiston, Idaho, entire issue of general re- 
funding 4%s, dated Jan. 1, 1917, called for 
payment at par on Jan. 1, 1936, at the 
Chase National Bank, New York. 


Lewiston, Mont., bonds 51-55 of water ds 
dated July 1, 1920, called for payment at 
par on Jan, 1, 1936, at office of the City 
Treasurer 

Livingston, Mont., various of specia! im- 
provement bonds called for payment at 
par on Jan. 1, 1936, at office of the City 
Treasurer, Livingston 

Long Island Gas Corp., entire issue of first 
5s, due Jan. 1, 1940, called for payment at 


105 on Jan. 1, 1936, at the Brooklyn Trust 
Co., New York. 

Mississippi (State of) Hospital, entire issue 
of Class A 4%s, due Aug. 1, 1946, called 
for payment at par on Jan. 15, 1936, at the 
National City Bank, New York. 

Missoula County, Mont., bonds 1-5 of fund- 
ing 5s, dated July 1, 1922, called for pay- 
ment at par on Jan. 1, 1936. 

Mentgomery County, Texas, entire issues 
of Road District 1 5s, dated Oct. 1, 1915, 
due 1955, and Road District 3 5%4s, dated 
Aug. 20, 1915, due 1945, called for payment 
at pear on Jan. 1, 1936 

Natienal Bank of Iceland, £10,000 of 5 per 
cent loan of 1924 bonds called for payment 
at par on Feb. 1, 1936. at the Hambros 
Bank, Ltd., London. 

New York (City of), $10,372,000 of 3 per 
cent revenue notes, due July 1, 1938, called 
for payment at par on Jan. 1, 1936, at of- 
fice of the City Controller, Municipal 
Building, New York. Numbers called: 
Fully registered notes 1, 2 and 3; bearer 
revenue notes, M2755 lowest, M20700 high- 
est 

Nerway (Kingdom of), 503,000 francs of 3 
per cent loan of 1896 bonds called for pay- 
ment at par on Feb. 1, 1936, at the Credit 
Lyennaise, London. 

Norway (Kingdom of), $749,000 of extended 
6s, due Aug. 1, 1944, called for payment at 
par on Feb. 1, 1936, at the National City 
Bank, New York. Numbers called: M50 
lowest, M24992 highest 

Paris-Lyons-Mediterranean Railway Co., 
various of 4 per cent bonds, redeemable 
at 500 francs per bond on Nov. 1, 1935. 

Pershing County, Nevy., bonds 43-45 of Lake 
School District 3 6s, dated Jan. 1, 1920, 
cailed for payment at par on Jan. 1, 1936, 
at the First National Bank, Lovelock, 
Nev 

Pondera County, Mont., bonds 1-44 of pub- 
lic highway 6s, dated April 1, 1921, and 
bonds 27-39 of refunding 5s, dated April 
1, 1923, called for payment at par on April 
1 and Jan. 1, 1936, respectively, at the 
Continental Illinois National Bank and 


News of Foreign Securities 


markets moved divergently last 

week, London and Paris recording 
gains while Berlin experienced a slight 
setback. The tone of the London mar- 
ket at the year-end was firm. The prob- 
lems confronting the market are mainly 
international. The principal internal 
danger threatening to interrupt the eco- 
nomic revival is the possibility of a na- 
tional coal-mining strike. The Paris 
market is dominated by France’s poli- 
tical situation. At the close of the year 
the market reacted favorably to the vote 
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of confidence received by Premier Laval. 

Money continues to remain scarce, the 

official rate being 6 per cent. Limited 

activity as a result of government super- 
vision continues to feature the Berlin 
market. 

Patino Mines and Enterprises Consolidated, 
Inc.—Nine months ended on Sept. 30: Net 
profit was £32,146 after taxes, deprecia- 
tion, depletion, provision of £223,410 for 
exchange reserve and other charges. For 
first nine months of 1934, company 
showed net profit of £231,582 after same 
charges, but before reserve for exchange, 
which was set up at the end of 1951 
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LISTED FORKEIGN BONDS 
The par value of listed foreign bonds solid 
in the New York market: 
N.Y. Stock 
Exchange. N.Y.Curb. 


Week ended Dec. 28, '35. $6,176,500 $785,000 
Week ended Dec. 21, "35. 7,523,000 1,908,000 
6,543,000 821,000 


Week ended Dec. 29. "34 
1935 to date ...... 358,565,100 30,128,000 
1934 to date .. 600,452,900 61,221,000 


FOREIGN BOND AVERAGES 
(Ten Foreign Issues) 
High 


. Last. 
*35.101.32 


100.92 


Low. 


Week ended Dec. 28 100.92 





THE ANNALIST WEEKLY INDICES 
FOREIGN STOCK PRICES 

1935 London Paris. Berlin. 
Oct. - 21.13 q 27.54 
Nov. 5 21.64 33.38 27.42 
SS Sear 21.57 33.22 27.01 
= See . 21.98 33. 27.46 
SS +See 22.79 32.83 27.46 
a Ghescuvcces 22.06 33.69 27.54 
= age 22.49 34.36 27.37 
Dec. 17 . 21.98 34.24 27.23 
Se Serre . 21.96 33.82 27.46 
Dec. 30 22.18 34.82 27.32 


For figures back to the beginning of 1929, 
see THE ANNALIsT of Sept. 14, 1934, page 390. 


Foreign Government Securities 


——-IN LONDON- = 


— 
British 344% British 214% British 4% 


War Loan Consols. 1960-1990 
Dec. 2 £105 £85% £1164 
Dec. 24.. 105% 85%, 116%, 
Dec. 25 .Holiday 
Dec. 26 Holiday 
Dec. 27 105%, 85! 116% 
Dec. 28 Exxcharge closed 





————-IN PARIS——-—— IN NEW YORR. , 
French 3% French 5% German German 
\ Rentes 1920 Amort. Govt. 514%. Rep. 7%. 
71 fr 40c 101 fr 40c $29 $404, 
72 fr 10c 102 fr 60c 29 40, 
72 fr 40¢ 102 fr 40c 28 40% 

71 fr S5c 101 fr 80« 27% 40 

71 fr 90c we f 25% Qh 


Trust Co., Chicago, and the Irving Trust 
Co., New York, respectively 

Portuguese Government, £36,616 of 3 per 
cent sterling loan of 1902 bonds, third 
series, called for payment at par on Jan 
1, 1936, at Baring Brothers & Co., Ltd., 
London. 

Prowers County, Col., bond 2 of School Dis 
trict 2 5%4s, dated July 1, 1916, called for 
payment at par on Jan. 1, 1936, at office 
of the County Treasurer 

Quay County, N. M., bonds 
District 23 6s, dated July 1 
for payment at par on Jan. 1 
office of the County Treasure! 

Roswell, N. M., bonds 73 and 74 of Paving 
District 8 called for payment at par on 
Dec. 30, 1935, at office of the City Treas- 
urer or the First National Bank, Roswell 

San Antonio, Texas, entire issue of schoo! 
5s, due Feb. 1, 1956, called for payment at 
par on Feb. 1, 1936, at office of the City 
Treasurer 


3-10 of School 
1921, called 
1936, at 


Sloan & Zook Producing Co., $29,000 of 6s. 
due April 1, 1938, called for payment at 
105 on April 1, 1936, at the Common 
wealth Trust Co. of Pittsburgh. Num- 
bers called: M1 lowest, M498 highest 


Stillwater County, Mont., bonds 43, 44, 47, 


48 and 49 of road 6s, due Jan. 1, 1940, and 
bond 4 of School District 12, called for 
payment at par on Jan. 1, 1936, at the 


Chase National Bank, New York, and of- 
fice of the County Treasurer, Columbus. 
Mont., respectively 


Syracuse Lighting Co., Inc., $29,500 of first 
and refunding 54s, due Feb. 1, 1954, called 
for payment at 105 on Feb. 1, 1936, at the 
Chase National Bank, New York. Num- 
bers called: D41, D77, D170: M39 lowest 
M6738 highest 

Toy Tinkers, Inc., $38,000 of first 6s, dated 
March 1, 1931, called for payment at 101 
on March 1, 1936, at the Evanston Trust 


and Savings Bank, Evanston, lll. Lowest 
and highest numbers called: D41, D150: 
M61, M78 
Valley County, Mont., bonds 34-36 of re- 
funding 5%s, dated April 15, 1923, called 
for payment at par on Jan. 1, 1936 
Warrenton, Va., entire issues of reservoir 
and muncipal building and additional 
water suply 5s, due Jan, 1, 1937. and July 


1, 1940, called for payment at par on Jan 
1, 1936, at the Fauquier National Bank 
Warrenton 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported 


Adams Clark Building Corp. (Chicago)— 
H.L. Harker, reorganization manager, has 
notified holders of certificates of deposit, 
issue of first 6%s, due 1951, that new se 
curities and distribution checks in accord- 
ance with plan of reorganization will be 
delivered by the Harris Trust and Sav- 
ings Bank, Chicago, upon receipt of cer 
tificates of deposit. Holder of each $1,000 


bond represented by certificate having 
Dec. 1, 1932, coupen attached, will be en 
titled to receive new first mortgage in- 
come leasehold bond dated as of Sept. 1 
1935, of the Bankers Building, Inc., a 
participating stock trust certificate for 
ten no par cormmon shares of Bankers 
Building, Inc., and check for $28.75 

Belmont Land Co., in default on May 1 
1932, principal and interest payment on 


issue of first 6s, dated 1924 


International Match Corp.—The_ Irving 
Trust Co., New York, as trustee in bank 
ruptcy, has mailed checks covering a 5 
per cent dividend to debenture holders 
and other creditors of the company 
Holders of certificates of deposit for 5 
per cent debentures, due 1941 and 1947, 
deposited with protective committees will 
receive checks from their respective de 
positaries 

Kern Realty Corp., in default on Jan. 1, 
1934, interest payment, on issue of first 


A 5s, due 1944 


Mayflower Hotel (Los Angeles)—Reorgan- 
ization plan, providing for extension of 
maturity to Feb. 1, 1944, of first 64s. 
formerly due to 1942, and elimination of 
serial maturities, has been declared op 
erative. Interest was maintained and 
paid through Aug. 1, 1935, at same rate 
National Columbus Garages, Inc., in de- 
fault on Oct. 1, 1933, interest payment. 


on issue of first 644s, due 1939 
New Yerk Athletic Club — Federa! Judge 
Knox, New York, who recently approved 
a plan for reorganization, has authorized 
the payment of $69,000 to holders of de 
faulted first 6s, due 1946. The sum repre- 
sents interest of 2 per cent for the nine 
months prior to Dec. 1, 1935 
Newton Steel Co.—It has been announced 


2t 
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Business Statistics 






































































































1 i —-—______ ——- ——$___ 
TRANSPORTATION (27) | ELECTRIC POWER PRODUCTION (12) 
m3 INDEX TO BUSINESS STATISTICS N (Thousands of kilowatt hours) 
5- peed —. Automobile Production, Estimated | | Monetary Gold Stock, U. S 35 | 4934. Water , m.. Total. 
1930-34). Avge. Weekly ........ 20-20. cee eee eeeceeeeee 24 | Money Rates, Foreign.. 36 November ....2,943,555 4,662,175 7,605,730 
Week ended Dec. 21: — ta etteactitaiie British Exchange Rates on Paris..... 3 Money Rates in New York City, Daily 30 1935. 
Total carloadings. 599,534 510,212 +17.5 ye Activity, The Annalist In- 7 ; Money Rates in New York City | January ..3,270,415 5,078,737 8,349,152 
Grain & gr. prod.. 29,101 ,382 +19.4 WM OE sors cr sccceccescerersecesceres i. Serer 37 | February ....2,982,301 4,511,859 7,494,160 
Coal and coke.. 142,363 128,319 +10.9 Business Index, New York Times | Oil Production, Average Daily Crude. 3 March . 3,565,530 4,445,683 8,011,213 
Forest products. . 29,589 17,016 +73.9 Weekly .......... ccs scecseeeeeeeees 21 | Oil Refinery Activity, Crude, and Apri! .-3,611,776 4,205,508 7,817,284 
Manuf. products.. 380,627 321,972 +18.2 Coal and Coke Production, Weekly... 29 | ~Gracked Gasoline Production. 4] Muy 2.731.218 20.8 8,020,897 
Year to Dec. 21: Construction Contracts Awards, Av- Pneumatic Casings All Types, une - 3,449, ,423, 7,872,548 
Tota! carloadings. os ¥ 051,695 33,730,233 — 7.9 erage Daily PEELE NOE RE RE PLE 15 17 July .3,591,870 4,778,392 8,370,262 
Grain & gr. p (557,411 1,823 ‘980 —14.6 Electric Power Output, Per Cent a August -3,330,991 5,242,466 = 8,573,457 
Coal and cake... i - 8,381, 134 6,514 ‘321 tin 2'3 Changes in, by pOutput. Sie 4 Pound and Dollar. Value of, in Gold ” Se ptem mbe tt a er oper Hon 
‘forest products... os Electric Power Production, Monthly.. 13 | 1 a rena ) ae ite poms 1 Bd "44991! . 
yilanut. products. . 20,066,647 22,102,306 — 9.2 Electric Power Production, Weekly... 25 “a ‘¢ rders, Domes s | 2 an .3,246,668 5,442,213 8,688,881 
Dek — P 3, 252.386 534,717 52.9 Engineering Contract Awards........ 16 | Railway Equipment Ordere. Domes a 14 
P.C. of freight cars , Pottery Bmmerment and Payrolis by | | _tic, Monthly 6 || WOOL CONSUMPTION (5) 
serviceable Dec. 1. 85.0 88.4 — 3.8 ar saa Weekly ernest sr snerec teres 2 | Reconstruction Finance Corp. . 19 | (Thousands of pounds, scoured basis; ap- 
P. C. of locomotives : : wo Reg Sah tighadegee aes de hae | Sensitive Commodity Prices, The An- | parel class only, carpet wools excluded 
serviceable Dec. 1. 77.8 83.4 — 6,7 Foreign Exchange Rates, Daily...... 40 | nalist Monthly Index of. 26 | Mmaer ct Aste 
Gross revenue, year — a eee ar oa = Senaitive Commodity Prices, The An- Total Weeksin Per 
=? ‘oreign Exchange Rates, eekly ' nalist Weekly Index of. 27 | Period Ending: q . 7 
on Rn oan ae — $0,200.28, 109 28.6 Foreign Trade, U. S., hdl Beonomic | Steel, Fabricated Structural. 10 fo ae ig per ~— pa 
ov. 1... 2,251,180,924 2,516,196,099 —10.5 EES Sea eRRERee NAS 11 | Steel Industry, Rate of Operations in || ean 18 1935 eee R" 
Taxes ear roa Freight Car Loadings. a aia lta aie 23 | Ry errr aa ; 22 Seb 36 blab a oes . om 
Nov. f. 204,300,132 248,409,454 —17.8 Gold Reserves of Central Banks and | Steei-Plate Bookings, Fabricated 9 | | Nov. 23, 1935. ..!° 1)! 127/598 4 6,882 
Rate of retusn oh ore REESE 12 | Steel Scrap Prices. 2 | " , 
property Set t: Gold and Sliver Prices.............:.. 33 | Transportation 1 | entuiiaialen 4 _ 
ear to Nov. 1: Interest Rates and Adjusted Index of Wool Consumption 14 | AVERAGE DAILY CONSTRUCTION 
Eastern Dist... 2.38 5.75 —58.6 Bond Yields ...............scseseces 28 | Unemployment in the U. S., Esti- ‘ON me Agia é . 
Southern Bist: 1.59 5.75 —72.3 Member Banks, Excess Reserves of.. 31 ' mated... vou a are porte yg neg ai 
estern 8 ‘ —79. i of ad o € y Mountains 
Total Ss. 1.79 5.75 —68.9 i Public 
ae Resi- Work and All No. 
“er” or THE ANNALIST INDEX OF BUSINESS ACTIVITY | Dee 682.040 2.002.260 1.398420 Ry 
> T s ne obs oa co en 1934 ec. vi u «,JUU4, . id » . y 
——Week Ended——. Nov. Oct. SB, Aug. July. June. May. Apr. Mar. Feb. Nov | _ 1935. 
Dec.26, Dec.19, Dec.27, Steck car loadings. . 66.4 65.8 58.4 63.1 61.5 63.4 66.8 67.3 58.9 | Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 
: 1935. 1935. 1934. Steel ingot production. 80.9 77.0 77.0 72.9 58.3 57.1 58.6 58.8 523 593 43.4 | Feb.. 755,318 1/263;'995 1/391/500 3,41p.813 22 
Retail Groups: e Pig iron production. 72.2 66.5 61.8 578 60.0 49.3 51.5 50.9 544 58.1 33.3 | Mar..1,238,731 1,779,000 1,714,692 4,738,423 26 
eee 97 126 127 | Hlectric power production. +107.8 t105.0 105.1 105.9 (3.5 102.2 99.3 93.7 988 99.3 93.6 | Apr..1,626,185 1,557,269 1,596,719 4,78).173 26 
Wholesale oot 12 12 17 | Cotton consumption ...... 91.3 96.4 87.4 78.1 7 74.8 81.7 78.9 82.5 $0.1 86.0 ay.1,726,981 1,207,146 1,939,665 4,878,792 26 
Manufacturing : . 54 65 48 Wool consumption ..... 141.2 151.9 125.9 139.7 140.0 125.3 154.4 129.7 192.7 101.1 93.9 June.1,993,304 1,565,472 2,361,432 5,92).208 25 
Other commercial ..... 16 12 15 | Silk consumption 625 75.0 74.5 64.9 64.0 61.8 66.7 683 70.1 68.2 60.8 | July.1,860,462 2,073,423 2,191,115 6,125, 26 
; — —— — Boot and shoe production.*105.9 112.6 112.8 108.5 1131 101.2 116.5 1171 116.8 116.2 99.2 Aug..1.501.048 2,575,570 2,166,241 6,242,859 27 
Total United States. .179 215 207 | Automobile production... 119.4 79.8 46.8 66.1 83.5 83.6 75.8 98.7 102.1 100.7 46.4 | Sept.1.742,117 3,172,721 2'059'167 6,974,005 24 
Geographical Divisions iment Pesucen G2 Be BS Be So Be Be He Be Be Be | oe ures sates Ie Tales e 
ement production ; : " 5. 5 9. 7. : 39.8 42.5 | Nov. .1,587,808 3,213, 500 2. 
teow 5 ingland aeaters 15 a ge | Zinc production . ........ 71.2 68.7 69.5 71.3 71.9 70.6 65.0 67.2 64.6 65.9 68.0 | Dec. 2,086,700 5,189,808 5,088,775 11,531,950 12 
South Atlantic ........ 10 16 14 | Combined index . *90.i 87.4 83.6 82.7 80.7 79.5 79.3 80.6 81.5 83.3 71.5 | 
South Central ........ 14 13 7 For monthly figures on the combined index back to January, 1919, see THE ANNALIST “_ -—-- 16 — — 
Central Hast .......... 18 29 34 of Jan. 19, 1934, page 177 E NGINEERING CONTRACT 
Central West ......... 9 10 13 8s — AWARDS (14) 
aE “oessreeeneess 2 1s 8 INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) Total per week, thousands of dollars) 
Fee SONAR EE RESON Es fea = an (Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100) State & 
Total United States. .179 215 207 Trans- Stone, 1935: Federal. Munte. Public. Private. Total. 
Tron portation Non- Lumber Clay Leather Food Tobacco Paper Week ended: 
: 1994. Steel. chincry. ment. Metals.Products. Giase, tiles. Products, uets. ucts. Printing. tesis. ‘ber. | Derr 15,177. Skee Seeee See LET 238 
LY CRUDE OIL . ery. nt. Metals.Products. Glass. es. Products. ucts. ucts. Printing. icals er. ec. 12 ,388 28,572 30,960 4, 35,03 
eee a Nov... 66.4 77.2 704 i771 47.3 51.9 90.2 834 107.3. 61.1 95.4 107.2 +781 | Dec. 19. |/34'580 46537 81/117 4,077 et 
a re tte “tak. on auit®S =e 6) @e Ot Oe Ge mt Be 2 Bi 81 te | ee eee 
(These Riepail o raw Bow oil) 4 Sept 74.1 88.8 81.4 87.4 55.5 53.9 96.0 85.4 $8.8 57.3 97.6 110.3 81.7 Jan. 23 1,120 34,095 35,215 1,521 36,736 
egally P 4 Oct.7... 75.9 90.6 99.5 908 55.4 546 960 845 97.2 574 97.8 111.3 834 | t4-day week. 
of — $y ag 29, | Nov.... 77.1 93.0 1086 918 546 561 962 841 974 57:0 974 1104 83.0) "= 47 
Texas: Cale'l’ns. 1935 1935. 1934. 9 | PNEUMATIC CASINGS—ALL TYPES (29) 
Panh'dle. ...... 62,150 65,400 61,150 FABRICATED STEEL PLATE BOOKINGS (5) | As estimated for the entire industry by 
North . 55,800 55,650 57,550 ; iii sai i the Rubber Manufacturers Association. 
\ i aes 400 25,400 26,400 (Tons) | 
. re 160,300 160.350 155,800 Oil Refinery Stocks and Ship- my eee 
E. Cent.. ...... 49,350 49,550  46,40C Storage Materialsand Tank Gas Blast Miscel- | 4934 ments duction Month 
cc. . ‘scenes 438,100 436,850 419,400 1934. Total. Tanks. Equipment. Cars. Holders. Furnaces. ianeous. | october 3.009.714 3,286,902 8 656. 799 
SW cco oft moo} nate ID gee ecsmecens 16,629 3,252 2,673 164 263 25 10,252 | ~ 1988 oe _ or 
Oastal. ....-.. . , ’ 1935. | a 
srs sgenigeceiioa ‘svete Snmsreanie . . , oo, | January .....3,662,615 4,626,473 10,397,667 
Total... .1,005,800 1,C68,200 1,070, 000 997.500 SE. anicGieemaecaienee 23,628 3,505 2,599 709 531 60 16,224 | February 3,287,394 '382°663 11,529,561 
September coccesescoveces 31,105 3.531 3,061 162 74 83 24,194 March 4,204,131 4,345,581 11,675,268 
Okla. ..... 480,100 476,850 493,100 9,200 October 30,530 5,850 3,081 222 334 70 20,973 | April : 5 143.599 4'511.735 11,003,237 
Kansas ... 138,700 146,250 148,250 142,750 Pe ere 19,116 2,617 2,620 126 8 50 13,695 | May 4.067.386 4'175'170  11.130'765 
Coast. La. 128,000 37,750 39,150 3, 90C | sur > 4'262'360 3.909.832 10 755, 400 
No La... $128 128,550 128,350 85,400 10 — | July 5,447,109 3.531.834 8,849,503 
Arkansas. 73100 OD aires 96,550 FABRICATED STRUCTURAL STEEL (9) | ‘August 4'739'259  3'992'800 7/808 054 
Michigan.  41'800 42'350 46.050 27.,7C0 -—tTonnage Reporte¢—-—-——-—. ——Tonnage Estimated for Entire industry- September 3,302,3 3,786,873 8,287,825 
Wyoming... 35,100 38,700 38,900 ; 1934. Bookings. Production. Shipments. Stocks. Bookings. Production. Shipments Stocks. | October 4,095,488 4,050,509 8,290,594 
Montana... 11,5€0 12,950 12,950 12,050 BM. ssciia 71,115 veer 88,006 248,345 oasis we ; 
Colorado... 4,0C0 > ’ , 1935. | appre 
New Mex.. 55,500 56,750 57,350 44,850 | july 46,834 67,336 76.300 197,219 63,6: 91,489 100,792 290,027 | ESTIMATED UNEMPLOYMENT IN THE 
California. 513,800 671,900 674,500 466,300 | Aug. 71,575 i 70,152 90.986 208,050 100,108 98,114 123,622 309,137 | UNITED STATES (22) 
ee Sept.? ' hy So »2e 83,2 85,647 100,624 293,703 | ; 
Total... .2,54C,200 2,810,800 2,850,050 2,440,700 | Oct.} .. 1...” 73,201 61,910 70,234 209,994 101,246 85,629 96.809 290,850 | ? ee 
{Including Conroe. sExcluding Michigan. | Nov 64,108 51,370 62,749 207,455 92,775 78,069 87,883 290,552 | 5 1935. 1934. 1933. 1932. 1931. 
tEffective December. P By members of the American Institute of Steel Construction. New series; comparable | Feb eyo ‘9.813 13.758 10.103 oe 
ata not available 885 ‘ ‘ 
4 - | Mar 9,752 9,394 13, 0.293 6,799 
nienaes . 7 — | Apr 9,621 9,318 12,993 10 754 6,661 
PER CENT CHANGES IN ELECTRIC UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) May 9:709 9,201 12° 6,842 
"ae Gan Panecun diets ee (Thousands of dollars) June 2788 a 12,034 iL 596 7,165 
IS YE: -Domestic Ex orts————. —Imports for Consumption ~ aaa 9' 852 "935 
smanrptniniteal DE sacenemcone “Nov., 35. Oct. Nov., ‘34. ‘Nov., '35. Oct.. ov., 34. | Aue 9,862 9.000 10,731 1220 7,500 
Week Ended Dec.28. Dec.21. Dec.14. Dec.7. Nov.30. | Crude materials .... $112, ors seoicot | NStt 779 $46,045 $55,398 NOFA cop tf 4 9.920 it'ao, 8473 
Ser ene 38 85 08 18 ee | ee tee ics bee eta ARB | Roy Rar rida ae HB 
i an... : . anufactur oodstuffs ‘ 3,86 ¥§ 22,25 22,239 Ses ‘ 
Cen Ind Reg+13.6 +14.2 +14.8 +17.9 +18.6 | Semi-manufactures .... 34 30,291 30,415 36,305 38,587 7,443 | Dec 9,740 10,334 12,113 9,182 
West Gen. 18 T,24 Ber Tua Tes Finished manufactures. 92, 953 81,548 71,681 36,606 43,955 34,082 | 19 
out tates : riv. . <a - — ame “ a a 
Rocky Mts. ‘Tet Hid = ¥4 pee} | THs ey ae $266,730 $218,138 $192, 156 $162,808 $189,688 $149,470 | REC ONSTRUCTION FINANCE COR- 
ac Coas . vie. 5 PORATION 
192 3130 11 12 — LOANS, SUBSCRIPTIONS AND 
Entire U.S.+ 7.9 $12.0 +122 +13.0 +115 GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS ae 
eeowstodger ow Oe RN MENT! ALLOCATIONS. 
5 (In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last Report Date of Month) (Proceeds disbursed, less repayments; 
} [QU INT Eng- Switzer- Bel- Nether- Ger- All nount outstanding at end of month; 
DOMESTIC _—on iPS 1934. U.S.A. France. land. land. gium. lands. Italy. many. U.S.S.R. Other. Total er & jy oetcerrene | | of dollars) 
OR Diietmmesenas | 4,803 3.215 935 369 348 344 307 19 423 2,023 12,784 Total 
— ’ 1935: Loans and Total Grand 
Dec. 28, Dec. 21, Dear’ | May .......5,232 2,811 937 230 357 260 307 19 442 2,087 12.682 | 1934 Subscriptions Allocations. —_—_ Total. 
: 1 P ‘ ‘ Junet , 384 2,781 938 231 374 252 294 21 442 2,087 12,803 Nov. .. 2,373,605 1,821,606 4,195,211 
ogee seneeces id "sh | Samet «..... 5,400 2,791 938 240 369 zm 277 22 442 2,090 12,801 | 1935 
gcse ee Aug. 5 , 3,542 12,851 | Mar. . 2,360,946 2,006,950 4,367,896 
Passenger cars ae =k °° 2 Me ese 5,533 2,817 942 265 357 216 224 22 495 2,078 12,949 | 366, "015, "382, 
Struct. ‘steel (tons). 725 1.525 Oct.* 5.725 2.819 268 360 237 207 21 495 2098 13176 | wer Bs MEK 
Rails (tons) ........ ns , MO csc 5,859 2,592 961 269 363 252 207 21 9 495 June 2'465,975  2'015.934 4.481.900 
6 - (In Millions of Dollars of 155-21 Grains Nine-tenths Fine) Aue F eaT oes ery eet 
J ‘i 1934. Sep 2,637,312 2,018, 4.656.256 
DOMESTIC RAILWAY EQUIPMENT CE pisaans 8,132 5,443 1,583 62 589 582 520 32 716 3,425 21,646 | Om Seiy ond © 2'022°186 —«4°639,270 
| ' , 
ORDERS (1) 1935: | Nov.* 2,614,274 2,328,984 4,943,258 
Reported in Railway Age of: oo 8,527 5,439 1,586 586 596 552 519 32 744 3,441 22,022 | 7 ig 
Dee, Nov., Oct. Dec, | Mar. |...... ‘ber SATO 1585 58D SZ S53 5193374831522 29.099 | insincere 
1935. 1935. 1935. 1934. Apr. 8,710 ’ 1387 60. 44 33 748 3,495 21,861 STEEL SCRAP PRICES (23) 
Passenger cars. 2 2 St are 858 4,759 390 5 0 519 33 748 3,534 21,473 | 
ft semetives . ores nee a Junet 9,116 4.708 _ 1.588 391 634 427 498 35 748 3,533 21,678 (Per ton, at Pittsburgh) 
Freight cars......10,130 oe 810 360 July+ 9,144 4,726 1.588 421 624 380 468 38 748) = 3,538 = 21,675 | ——Week Ended—- 
ons’ (tons amneet” ry $500 138 139, 190 36.242 35, a3 Sept eres 0.368 i710 ies | 4480 305379 3830 3519 31'995 | - T1905. i934 
_ 24,500 139.150 36.242 35,883 | Sept.* ..... x i ’ 3,519 : 1 
Rails (tons).. ae 9.603 4.773 1.604 = 453 G09. 401351 35 839 3,552 22/310 | Heavy melting, avera 
*Subject to revision. tRevised. Nov.* .....-. 9,920 383 1,628 55 615 427 351 36 839 of daily quotations. bsoee ® $14. 25 $14.25 $13.00 
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21 
NEW YORK TIMES WEE 


KLY BUSINESS INDEX 


Electric Cotton 

Car Steel Mill Power Automobile Lumber Cloth Combined 

Loadings. Activity. Production. Produetion.Production.Production. Index. 

Effective weights ......... 25 25 20 10 10 10 100 

Adjusted weights .......... -22 ll 51 04 .05 OT 1.0 

Week Ended: 

1934. 

eae 63.7 64.5 98.3 96.9 55.3 76.8 83.3 
1935. 

Dec. ET ee ore - 65.5 83.0 109.5 110.4 78.8 98.1 94.6 

PC ciebectndegevae ‘ 66.0 82.5 110.6 116.4 79.5 102.9 95.8 

Dec. 21 67.7 82.5 110.8 122.9 78.5 7106.4 196.8 

a ap *70.6 79.0 112.5 105.8 100.8 *96.8 


r figures from Jan. 5, 1929, to Dec. 
773: 4 11, 1934, page 755; July 13, 1934, page 
2 


21, 1935, see THe ANNALisT of June 2, 1933, page 


55, and Dec. 27, 1935, page 900. 





2 
RATE OF OPERATIONS IN 


- Dow-Jones Amer 

Week U.S. Week Be- Iron & 
Ended: Steel. Indep. Total ginning: Stee! Inst 
Dec. 24.. 30 42 37 Dec. 17.. 34.6 
Dec. 31.. 33 4% 39 Dec. 24.. 35.2 

1935. 
Dec. 9.. 46 67 57 Dec. 2.. 56.4 
Dec. 16.. 47 AA 56 Dec. 9.. 55.7 
Dec. 23.. 46 61 4 Dec. 16.. 54.6 
Dec. 30.. 42 55 49 Dec. 23.. 49.5 
Jaa. 6... < Dec. 30.. 46.7 


—__—_— 2 
FREIGHT CARL OADINGS a9) 

Dec. 21, Dec. 14, Dee. 22, 

1935 1935. 1934. 


Grain and grain geet 29,101 29,247 24,855 
Livestock .. 12,080 14,124 15,569 
Coal ‘ 134, = 132,180 139,618 
Coke ... . 7,90! , 6,082 
Forest products 29, 589 27.469 ,009 
ree ‘ 5,774 5,921 3,282 
Merchandise, |. c. |...151,492 156,439 151,073 
Miscellaneous freight.229,135 241,801 187,990 


Carloadings (total). ..599,534 615,237 548,478 


Week ended Dec. 28, 1935—Estimated total, 
475,000: corresponding week in 1934, 425,120 





24 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended 1935. 1934. 1933. 1932. 
Dec. 4.... 98.082 24,801 16.762 30,404 
SS eee 103,600 34,697 18,008 27.179 
Dec. 28..... 71,335 36,086 13,896 25,291 


25 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light one ower industry proper 
and imports. yes not include power 
“igenerated *, traction companies.) 
(Thousands of kilowatt hours) 





Week 
Ended: 1935. 1934. 1933. 1932. 
Dec. 14.1,983,431 1,767,418 1,644,018 

2, 005 1,787.936 1,656,616 


Dec. 21.2,002, 1'554,473 
Dec. 28.1,847.264 1,650,167 1,539,002 1,414,710 

Back figures, see THe ANNALisT of May 
11, 1934, page 756. 


THE ANNALIST MONTHLY INDEX OF 





SENSITIVE COMMODITY PRICES 
; (1913 = 100) 
tWhole- Sensi- | 

sale tive 

Steel Price Price 

1934. Serap. Zinc. Aver. Index. Index. 

Dec. .. 96.6 67.8 82.2 110.2 74.6 
1935. 

Oct. .... 106.0 88.5 97.2 115.3 84.3 

Nov. ... 109.4 90.4 99.9 4115.5 *86.5 

Dec. 113.3 90.2 101.7 °115.6 *88.1 


tUnited States Bureau of Labor statistics 
index (1926-100) converted to 1913 base by 
multiplying by 1.4327. 

For figures from Jan., 
see THe ANNALIST of Dec. 28. 


1919, to .Nov., 1934, 
1934, page 898. 








a 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 

sale tive 

Stee! Price Price 

1934. Scrap. Zinc Aver. Index. Index. 

Dec. 31. 98.1 67.1 82.6 111.6 74.0 
1935. . 

Dec. 17. 112.1 88.1 100.1 115.2 +86.9 

Dec. 2%. 111.2 88.0 99.6 115.5 +86.2 

Dec. 3 111.3 87.4 99.4 *°115.3 Ps 2 


Bureau of Labor Statistics Index 
( Foo) converted to 1913 base, by multi: 
plying by 1.4327. 
For figure from Jan. 5, 1932, to Dec. 11, 
THE ANNALIST of Nov. 30, 1934, 
page 758. and Dec. 14, 1934, page 827. 





248 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(interest rates adjusted for seasonal 
tion; bond yields adjusted for seasonal 
vawiat ~~ Kl ‘and long-time trend. For monthly 





data back to i = Tue ANNALIstT of Jan. 
16, 1931, i? 
Call Re Com!l. Time Bond 
1934. newals. Paper. Money. Tie, 
December .... .93 .99 86 84.7 
1935. 
October ...... .29 15 30 82.5 
November ... .75 5 1.00 82.1 
December .... .70 74 98 80.8 





29 — 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 








“Dec. 21, Dec. 14, Dec. 22, 
1935. 1935. 1934. 

inous coal: 
er otal ag iaminds tree 8,385 8,179 8,344 
Daily era, . 1,398 1,363 1,391 

Gan: ys 

Apthracite (Pens. : 1,096 1,263 
Daly average | 183 210 
—. aekadoce 28 27 24 
Daily average ... 5 5 4 


THE STEEL INDUSTRY 
As Estimated by — 





Amer. 
Week me. F. Iron Metal 
Ended: Steel. Times. Asof: Age.Market. 


Dec. 22.. 37% 36 Dec. 17.. tid 36 
Dec. 29.. 39 37 Dec. 24.. 3 37 





Dec. 7.. 57 57 Dec. 3.. 57 57 
Dec. 14.. 54% 56 Dec. 10.. 56 56 
Dec. 21.. 52 56 Dec. 17.. 554 56 
Dec. 28.. 48 50 Dec. 24 as 50 
Jan. 4. Dec. 31.. 4 48 
3O 
MONEY RATES IN NEW YORK CITY 
a Money. 60-90 4-6 90- 
Re- Day Mos. Day 
$Time tCom. §Ac- 
1935 “a | High Low.Last. Loans. Paper. cept 
Dec. 26 % : % ¥ 1 
De. 7. 4 9 ¥ Gj $ 
Dec. 28 1 
Dec. 30 % ¥ % %& 1 ‘ 
Dec. 31... %2 ¥ 2 2 1 ‘ 


Cc 
Jan. 1. Holiday. 
tBest names. §Asked rate 


SEXCESS RESERVES OF MEMBER 





BANKS (4) 
(Average of daily figures, millions of 
dollars) 
All New Other “*Coun- 
Member York Reserve try’’ 

1934. Banks. City.t Cities. Banks. 

Oct. ......1,780.6 568.1 766.4 396.1 
1935 

Aug. 2,635.8 1,214.2 956.4 4465.3 

Sept. .....2,628.0 1,177.3 979.5 471.2 

Oct . .2,819.7 1,398.8 1,035.2 475.7 

tCentral reserve city banks. §Licensed 


banks only. 





32 
BRITISH EXCHANGE RATES ON PARIS 
(In francs—average price per day) 
1935. -—___—__—_—_——_. 
Dec. Nov. Oct. Sept. Aug. July. June. 
zi. i. 881 74.961 _ . 74.931 74.937 74.812 74.646 
4.968 75.000 74.565 74.857 74.692 74.551 
9. ... 74.921 74.595 74.815 74 993 74.683 74.867 
30.74.594 74.843 74.634 74.691 Sie toe 
31.74.489 .... 74.625 74.625 75.088 .... 74. 
7-——1935—_.. ple sce 
Week ended: High. Low. High. Low 
Dec. 7.........74.931 74.562 15.257 74.989 
Dec. 14...... ‘ 500 75.115 74.937 
= a . 74. 781 i. 422 75.016 74.832 
Dec. 28 .. 74.968 74.825 74.896 74.687 








~ 33 
GOLD AND SILVER PRICES 
y —, -—Silver.—. 





Week U. 8. 

Ended Equiva- Treas- 

Dec. 28: Uondon. lent. ury. London. N. Y. 
High 141s id 34.77 35.00 21nd c 
Low 140s 11d 34.77 35.00 20%d 49%c 

Dec. 30-31: 

High ..141s 3d 34.81 35.00 22%4d 49%c 
Low 141s 2d 34.81 35.00 224d 





34 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 


Week ended —Pound (France)— —-tDollar-— 
1935 High. Low. High. Low. 


Dec. 14.... 60.2 60.0 59.4 59.3 
Ss ee .. 60.2 59.9 59.4 59.2 
Dec. 28 ose 60.2 59.4 59.4 
Dec. 30-31......60.1 60.0 59.2 59.1 


tBased on exchange quotations for France, 
Switzerland and Holland. 





MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Million of dollars of 155-21 grains, nine- 
tenths fine; i. e., an ounce of fine 
-$35) 


gold— 
— Inc. or Dec.(—) Through 
Net Gold 
Import Ear- Dom Stock 
or mark- Prod., End of 
1934. Export. ing. &c. Total. Month. 
Nov. .. 120.9 0.1 9.1 129.9 8,132 
1935. 
Aug. . 46.0 1.4 12.2 59.5 9,203 
Sept . 156.7 1.0 7.3 gy 9,368 
Oct. 315.3 19 +411.8 325.2 9,693 
Nov.* 210.6 0.6 15.5 226.6 9.920 
tRevised to allow for exclusion from 


monetary gold stock of $287,000,000 of gold 
coin previously reported in circulation. 


36 
FOREIGN MONEY RATES 
London, three months’ bankers’ accep- 
tagees: Berlin and Paris, private discount 


-—Unadjusted for—, Sea tanetge for—, 

—— Variation. Seasonal Variation. 
Lon- Ber- Ber- 

1934. don. lin. Paris. =. lin. Paris. 

69 1.39 





Oct. ... .7 3.81 1.45 76 

1935. 
Aug. 60 3.00 3.06 60 2.99 3.18 
Sept. 59 3.00 2.88 60 2.95 2.97 
Oct. OO 3.06 2.77 59 «62.96 2.76 
Sept. 58 3.02 2.85 59 2.95 2.94 
Oct.t .63 3.04 2.71 62 2.94 2.70 








MONEY RATES IN NEW YORK CITY 

——————Time Loans.———————_, Prime Com’! Paper. Bankers’ Accu, 

—-tCall Loans.-— 60-90 —_ ~ 4-6 Mos. 4-6 Mos tances, {90 Days. 

§Daily Daily ‘Daily Daily 

1934. High. Low. Avge. High. Low. p——< High. Low. Avge. High. Low. Avge. High. Low. Avge. 

7a 1 1 1.00 1 xy 88 #1 ¥ 88 1 1 1.00 % 14 12 
1935. 

errs .25 25 25 A y 75 ‘ 1 12 

 aeeeece 3% 1% % 3 1" $ 2% ¢ & & € PB 

RS coca 7 1 #1 100 1 #1 10 ¥ % %® 4 g "12 

PPR RREE ss : 1 1 1.00 1 1 1.00 % = & § 
1935. 

m Bessses am 43 1 1.00 1 1 1.00 % 75 1 12 
_—- o...... § 7 1 #1 «#+%4£00 1 #1 100 % 4 3B 8 $ 3 
Dec. . M....... 7% 1 1 1.00 1 1 100 %&% % 75 ye Wy | 
ee 1% 1 1 1.00 1 1 100 4% ¥ 7 . s 

tNew York Stock Exchange. {Asked rate. $Average of renewal rate 








38 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 




















LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
$Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187 $0.84396 
1934— 
Dee. ..... 4.9474 .065995 085441 .136824 .402100 .676620 1.013220 330532 .288984 
1935— 
Sept. .... 4.9325 .081440 .136631 .402421 -675829 .992521 .271042 . 289838 
Uct. .. 4.9 .081294 -136596 -402388 677804 -986196 .273346 .287142 
Nov. -081045 .136530 -402383 678148 -989422 272522 287344 
Dec. .080888 136800 .402292 .678064 . 99(656 273580 .287940 
§$Based on new gold value. 
‘ - 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
- Week Ended 
- Dec. 28, 1935. Dec. 21, 1935. Dec. 29, 1934. 
Par. Country and Unit. . Low. High. Low. High Low. 
.2397 ENGLAND (sovereign) . -%. $37 %. 92 %. $3) 925% $4.941 4.93% 
Soo A AUSTRALIA (sovereign)... 3.95 i rth % 94% «3 95% ss o1e 
8.2397 SOUTH H APRIGA (sovereign) 4.93 4. z 928 : $3t2 : 83 4.945, 4.935, 
06634 FRANGE (franc) [0650% 0658, .0663%  .0858%, 0661%  0660% 
j . .0809 .0805 0856%  .0854% 
} .4023 4018 4026 .4019 4026 .4020 
J N .6787 6772 .6790 .6770 .6774 .6766 
é SPAIN (peseta) 1366 -1364 1375 1365 .1370% _—.1368 
1.6931 ANADA tly -9934 -9896 -9934 .9893 1.01010 1.00376 
1695 ELGIUM (be .1685 -1682 .1691 .1682% 2350 .2342 
‘ SWITZERLAN 3256 -3243 .3257 .3240 3245 .3240 
.0220 REECE (drachmu) -0094 -0094 .00941%4 .0094 .0094 009354 
.4537 SWEDEN (krona) -2548 .2540 2543 .2540 2551 .2545 
4537 DENMARK casene) .2206 .2200 3 .2199 2210 -2204 
4537 NORWAY ( e) .2483 .2476 2478 .2475 2487 .2480 
.23824 AUSTRIA (achilling).. .1881 -1877 1885 .1879 1886 -1884 
.1899 ee SE an0-6-0:66:0.0-66-9 .1886 -1881 1893 .1885 1896 .1894 
.0418 CZECHOSLOVAKIA (crown) eet 0414 16% 0414 04183, 041844 
.0298 GOSLAVIA (dinar) ..... .0229 .0229 0230%4 .022914 02281 .0228 
.0748 PORTUGAL (escudo)........ 0452 0451 52 0451 53 .0452 
.0101 RIMEMEUEM, (IO)... ccccccces .0082 .0080 0080. .0080 0101% .0101 
.2961 HUNGARY (pengo)......... 2975 .2970 -2975 .2970 2385 2385 
0426 FINLAN —- 02184 -0218 0218 .0217%, 0219 .0218% 
—_ her wh a Ddchakkéekedowe 3733 -3727 -3731 .3725 3731 .3725 
HON’ G (silver ~ mm i 3262 .3205 3275 38225 4295 -4260 
eens SRANGHAL (silver dollar). 2987 .2970 80 .2975 3490 3431 
.5000 MANILA (silver peso)....... -5000 -5000 4987 4987 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore....... -5785 5775 .5780 -5775 5815 -5812 
.84396 JAPAN ven? gb ta CS OROEROS .2893 -2881 .2880 -2877 2881 .2876 
1.64479 COLOMBIA (gold peso)..... .5100 .5100 .5150 .5100 .6000 .6000 
1.6335 ARGENTINA, free inland.. .2725 .2715 .2740 .2725 2525 .2512 
.2026 BRAZIL, free inland........ d .0555 r .0545 .0675 0675 
-2060 CHILE (gold peso).......... .0519 .0519 -0519 .0519 -1025 .1025 
/ Sf Sige eRe .2525 -2525 .2525 2525 2475 2375 
1.7510 URUGUAY (gold peso)...... .8037 -8025 -8075 .8037 8025 8025 
8440 MEXICO (silver peso)t.. 2785 -2785 2785 2785 2785 2785 
tDemand rate. §Export rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Dec. 26. Daa "Has Des, Dec zt 
Ledicieeeeseksdiaedeae accede -93 93% / . 93% 
= yarns. adept iam ae 49 495° 4 4.9344 4.92% tae, 
SPEAR AE IIIT GALS SES 4.93 4. Oi 9344 
WU gat cai casaunonccsenet connate! 065914, ‘Dash, 0658%, % 06621 
“Tow. Se cecunnsannnn sneer se sye carta "0658%, 065814 065814 06c0%  .0661% 
tei ded debe eaheke beh eenstieses aeeaen bee C659 roy A oo toot 4 _ A 
Ital Y i i MiiNeghaned<dédeekeddéasteds enareueen .0809 . 0 . 5 
ya ae - PETE PE eT Pee ee a -0806 -0806 -0807 0803 .0803 
SARS AAS AES Hh O006 90000406 RSOEKES USES KOS .C809 ys - prs] = 
Meth RAECEREKEIEDS beeawe RI .4023 ‘ , 2 ‘ 
“Lows . — ji 60644446050 444SOSSSREEERCES OES .4019 .4019 .4020 4022 4024 
RE ILE III EE PPO ETT TT TT e r p> 4 ‘ao 
Prpb eK Che teeeeeba eee ames .6785 é : 6 K d 
= P —_ Rik oehA AE RECNSCOREEEOR ES ENEROSES .6778 .6780 .6783 6787 .6792 
ee eee rer Tet. .6785 -6787 -6785 6791 .6803 
Belgium: MEE. GUdAcOGCAKESRAKKAD ORES TEER EORORA -1685 1685 1685 168644 .1688% 
Lite dd dns naeehed bess eageceeehscieewenes .1684 16834, -1682 1685 -1686 
pth dh ek eeaawes a6 660608 6640 66.50008450-000 06% — a7 oor 1686 = oy 
witzerlaind DEED. 6cctncccccdeeanseugirerssenrs : . . 32e . 
~  peeealies __ Tipsesambtemetamass aes ae 3246 «= 13246 «= (325232543254 
LIRA ARSSLACAR RAKE CAS WHA Rd ess eERE STEW KEES coord rood jon Pe at 
na PRE eee -9915 . 994 
tGana ada Ha La Bk ecm cepa apm EERIE 9896 = 9906» (9925 «= (9928 (9937 
PE Cdvteceneteenteceeenhce seu caneees 5. 60660c 009 .99C6 .9921 .9928 9937 .9943 
tSpain Pirin alee AE AIO 11366 1366 "1365 1371 1374 
thts co CREE CRED HERE CCeEHEDERTCEOS .2884 .2881 -2883 2881 2882 
-2725 .2715 .2720 2715 -2720 


tClosing rate. §$Demand rate. 








41 ‘ 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


-———Crude Runs to Stills——, Motor Fuel Stocks———-—_, Cracked Gasoline 





Week P. C. of §Average §P. C. of Total {Unfin- Other Gas and Production. 
Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. §aver. 
1935. Reporting. Runs. Operated. G li G li Stocks. Stocks. Reporting. Daily. 
Oct. 12...89.5 2,558 75.1 41,937 5,256 5,435 107,999 95.9 559 
Oct. 19...89.5 2,552 74.9 41.799 , 07: 5.290 107,918 95.9 573 
Yet. 26...89.5 2,575 75.6 41,163 5,246 5,145 108,235 95.9 563 
Nov. 2...89.5 2,548 74.8 41,358 5,163 5,050 108,441 95.9 568 
Nov. 9...89.5 2,506 73.6 40, 5,051 4,935 107,508 95.9 568 
Nov. 16...89.5 2.592 76.1 41.561 5.316 4,820 107,413 95.9 574 
Nov. 23...89.5 2,575 75.6 41,924 5,231 4,700 106,778 95.9 564 
Nov. 30. ..89.6 2,636 76.0 43.130 5.358 4,580 106,281 95.9 - 

Dec. 7¢...39.6 2,433 71.6 42,636 5,296 4,455 104,574 95.9 g 
Dec. 14...89.0 2.580 74.4 44,218 5,304 4,330 104,466 95.9 555 
Dec. 21. ..89.6 2.562 73.9 45,085 5,343 4,205 1€5,068 95.9 544 
28... .89.6 ,600 75.0 5,337 4,080 105,053 95.9 541 
$For pe r cent reporting only. {Amount contained in naphtha distillates. tOn new basis 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Bia (4) Federal Reserve Board. (5) United States Department of Commerce 
) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(o American Institute of Steel Construction. (10) Cram’s Automotive Reports. Inc 
(11) Dun & Bradstreet’s. > Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) A. 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) i 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to revision. Revised. 


(1) Railway Age. 


| 
| 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


90 Stocks Combined 


Week 
Ended 
Dec. High. Low. Last. 
7.. 52.6 49.5 52.0 
14.. 52.9 50.0 50.7 
21.. 51.4 49.9 51.2 
28..53.6 51.1 51.7 
72 Industrials 
Dec. High. Low. Last. 
7..173.0 163.0 170.9 | 
14..173.5 164.4 166.7 | 
21..169.1 164.4 168.4 | 
28..175.6 168.1 170.0 | 
4 Steel Stocks 
Dec. High. Low. Last. 
.. 33.5 32.0 33.2 
14.. 33.0 32.2 32.2 
21.. 33.0 31.2 31.8 | 
28.. 32.4 31.0 31.2 | 
4 Motor Stocks 
Dec. High. Low. Last. 
93.1 96.7 
14..101.1 95.5 97.9 
21..100.8 96.8 100.6 
28..103.0 99.9 100.1 
5 Motor Accessory 
Dec. High. Low. Last. 
7.. 50.1 48.1 49.4 
14.. 50.9 48.8 49.2 
21.. 50.0 47.4 49.6 
28.. 52.4 49.7 51.0 
3 Aviation Stocks 
Dec. . Low. Last. 
20.2 18.4 20.2 
14.. 20.6 186 19.2 
21.. 23.1 188 228 
28.. 26.6 23.0 25.1 





These averages are a continuation of the weighted averages of 43 stocks. 
has been made to preserve the continuity of the old —, 
30 closing prices. Eleven new groups have been adde 


Nov. 


3 Building Stocks 
Week 


Ended 

Dec. High. Low. Last 
7.. 50.6 466 50.2 
14.. 51.4 482 488 
21.. 50.6 48.0 50.2 
28.. 51.8 50.0 50.6 


4 Chemical Stocks 


_ High. Low. Last. 
-125.8 122.6 124.2 


14 124.2 119.8 120.6 
21..121.7 119.0 120.0 
28..122.4 120.4 121.2 
4 Non-ferrous Metals 
Dec. High. Low. Last. 
7.. 52.4 46.1 52.3 
14.. 53.1 47.3 48.4 
21.. 49.5 466 49.3 
28.. 51.2 49.1 49.8 
4 Food Stocks 
Dec. High. Low. Last. 
7.. 38.6 37.0 38.3 
14.. 38.5 36.9 37.1 
21.. 37.7 36.8 37.2 
28.. 38.3 36.9 38.2 
3 Tobacco Stocks 
Dec. High. Low. Last. 
.. 87.6 85.2 86.4 
14.. 85.4 81. 82.0 
21.. 84.2 81.2 82.8 
28.. 84.8 82.8 84.0 
3 Sugar Stocks 
Dec. High. Low. Last. 
-. 36.8 35.2 35.8 
14.. 36.2 344 34.8 
21.. 34.7 33.4 34.0 
28.. 34.6 33.6 34.6 





2 Electrical Equip- 
ment Stocks 
Week 
Ended 
Dec. “ae Low. Last 
7.. 54.7 51.7 53.7 
14.. 53.9 51.3 562.1 
21.. 53.1 51.5 52.9 
28.. 54.1 525 53.5 
3 Farm Equipment 
stocks 
Dec. . Low. Last. 
7.. 53.8 S504 53.4 
14.. 54.0 51.4 52.0 
21.. 52.5 50.2 50.8 
28.. 53.0 51.0 51.8 
4 Office A. eae 
Stoc 
Dec. High. Low. Last. 
7.. 36.4 33.4 36.0 
14.. 37.4 35.4 36.1 
21.. 36.6 35.1 36.2 
28.. 38.6 35.6 35.7 
4 R. R. — ~pacemeas 
Stocks 
Dec. High. Low. Last. 
-. 26.5 23.4 24.9 
14.. 25.5 24.0 243 
21.. 24.4 23.8 24.2 
28.. 25.1 24.0 24.4 
2 Liquor Stocks 
Dec. High. Low. Last. 
7..444 41.1 43.5 
14.. 44.1 420 42.3 
21.. 42.5 40.5 42.0 
28.. 42.3 40.8 41.7 
5 Merchandise 
Dec. High. Low. Last. 
7.. 45.6 43.6 45.2 
14.. 46.3 44.0 44.7 
21.. 45.1 43.3 436 
28.. 44.0 43.2 43.3 


| 3 Rubber Stocks 
Week 


| Ended 
Dec. High. Low. Last. 
.. 24.0 22.1 23.6 
14.. 24.0 21.9 22.3 
21.. 22.8 21.9 22.7 
28.. 25.0 22.3 24.2 
4 Amusement 
Stocks 
Dec. High. Low. Last. 
Sos Oe 25.0 27.4 
14.. 28.7 26.3 27.1 
21.. 28.5 26.3 28.0 
28.. 28.3 26.8 26.8 
4 Standard Oil 
Dec. High. Low. Last. 
7.. 29.2 27.4 28.6 
14.. 29.6 28.7 29.0 
21.. 29.4 28.6 29.2 
28.. 29.5 28.9 29.2 


4 Independent Oil 
Dec. High. Low. Last. 


7.. 47.5 43.1 47.2 
14.. 47.9 46.0 47.0 
1.. 48.9 47.0 48.7 
28.. 51.3 48.8 50.1 


10 Railroad Stocks 


Dec. High. Low. Last. 
7.. 46.1 41.7 45.3 
14.. 46.1 41.9 42.5 
21.. 43.5 41.6 42.7 
28.. 43.9 425 42.8 


8 Utility Stocks 





Dec. High. Low. Last. 
7.. 246 22.8 24.6 
s- 24.7 23.1 23.4 
. 23.7 22.9 23.3 

38. 24.3 23.2 23.9 
Adjustment 


he change being made as of 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


1 
December 


——25 Rails.——_, 
934. High. Lo 
30.35 











25 Enpuctriadp. — 
Hi Last. 


—_—850 Stocks.——-— 
High. Low. Last 
82.70 





w. ast. . 
ss taghateies 27.63 28.76 145.29 13733 144.46 87.71 86.61 
1935. 
Eee 27.90 25.09 27.61 176.57 165.88 175.69 102.23 95.73 101.65 
August . 29.40 26.52 27.62 181.06 173.59 177.95 104.63 00.30 102.78 
September ......... 29.97 27.29 27.66 189.74 175.86 184. 109.62 101.61 106.03 
ET niecces canes 28.07 25.39 27.35 194.76 177.92 192.21 111.41 101.67 109.7 
November ......... 31.73 27.26 31.04 203.58 192.62 194.47 116.74 109.94 112.75 
December 33.35 30.61 31.96 196.58 187.33 193.94 114.92 109.18 112.95 
WEEKLY HIGH, LOW AND LAST 
Week ended: 25 Rails —25 a —_ -— —— Stocks.———_, 
1935. Low. Last. Hig Last. Hig Low. Last. 
30.61 32.94 196.58 191.77 194.90 114° o0 111.19 113.92 
31.39 31.53 195.20 187.95 188.96 114.27 109.7 110.24 
31.01 31.29 190.72 187.33 189.20 111.26 109.48 110.24 
30.79 31.00 198.30 188.95 190.38 112. 109.95 10.69 
DAILY HIGH, LOW AND LAST 
2 Sea 31.58 31.06 31.22 192.40 190.49 191.18 111.99 110.77 111.25 
ih Minrinesenen< 31.27 30.91 31.15 191.30 189.49 190.85 111.28 110.20 111.00 
> eo 31.55 30.96 31.07 191.04 188.95 190.23 111.19 109.95 110.65 
SF Sa 31.65 31.15 31.49 192.96 191.50 192.49 112.30 111.32 111.99 
I eae 32.07 31.58 31.96 194.70 192.50 193.94 113.38 112.04 112.95 
Jan Bpat.dstacees Holiday 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ——30 i —-20 Railroads-——, ——20 Utilities———. 70 Stocks 
Ended: High Last. Aiigh. Low. Last. High. Lew. Last. Last. 
1935. 
Dec. 7....145.13 140.38 144.47 41.91 38.61 41.69 29.90 28.05 29.78 51.58 
Dec. 14....145.07 139.56 140.38 42.21 eo 40.05 29.98 28.20 28.37 49.83 
Dec. 21... .141.73 138. 140.19 40.49 39.43 39.76 23.66 27.81 28.33 49.70 
Dec. 28....142.83 139.35 141.58 40.06 39.28 39.43 .35 28.08 28.82 04 
DAILY HIGH, LOW AND LAST 
Dec. 26....142.6% 140.87 141.54 40.06 39.45 39.7 29.35 28.55 29.11 50.60 
Dec. 27....142.83 140.67 141.58 39.95 39.31 39.43 29.32 28.67 28.82 50.60 
Dec. 28....142.16 140.34 140.76 39.63 39.19 39.39 28.90 28.45 28.69 50.24 
Dec. 30....143.37 141.35 143.00 40.22 39.56 40.02 29.48 28.81 29.35 50.67 
Dec. 31....145.02 142.93 144.13 410.68 39.98 40.48 29.26 29.55 51.10 
Jan. 1....Holiday 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-—RAILROADS.—,_ -IND. AND MISC. -——TOTAL. 
1934. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
December ......... 1,941,830 88,256 21,645,672 983,7 23,587,502 1,072,052 
1935. 
[0 ERR err eee 2,165,070 91,734 27,264,317 1,155,189 29,429,387 1,246,923 
BME .ncccesccccsess 3, ,890 M 39,281,300 1,636,852 42,923,190 1,788,609 
September ...... . 3,048,810 ‘ 31, "699,530 1,467,371 34,748,340 1,680,850 
GD ss cccccccesscese 4 ,371 115,009 43, 879,470 1,813,100 46,662,841 1,928,1 
November bas .. 5,594, 279,734 51,868,215 2,593,411 57,462,895 2,873,145 
December ... . 3,893,330 172,241 41, ‘697, 090 $44,679 45,590,420 2,016,920 
WEEKLY TOTALS AND DAILY AVERAGES 
Week ended: Ss. -—IND. & MISC.—, ——T 
1935: Total Av. Daily. Total Av.Daily. Total. Av.Daily 
ra aaa 1,621,7 300,3 10,734,971 1,987,9: 12,356,70 2,288, 27: 
BE. Bib cocccnvecesaess 865,9) 160,367 ,806,4 2,001,19 11,672,413 2,161,558 
= errr 575,485 106,571 ,683, 1,422,870 8,258,9. ,529,442 
Sie Wis <.cadurstw es 589,675 134,017 8,645,661 1,964,923 9,235,336 940 
DAILY TOTALS 
———, —DAILY.——_—____—— —-YEAR TO DATE,—. 
Railroads Ind. & Misc. Total. 1935. 1934. 
Dec. 26.. 134,600 2,201,537 2,336,137 374,355,694 320,817,763 
Dec. 27.. 134,230 2,004,836 2,139,066 376,494,760 322,093,414 
Dec. 28.. 85,530 1,054, 1,140,190 ,634, 322'855,505 
Dec. 30.. 89,630 1,537,420 1,627,050 379,262,000 323,871,840 
Dec. 31.. 150,830 2,289,105 2,439,935 381,701,935 Holiday 
Jan. 1.. Holiday 87: 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
1934. Corporation. U.S. Govt. Foreign. State. City. Total. 
December .... 177,695, 53,091,700 43,319,000 ary ieaa 274,105,700 
1935. ’ 
Goteber ...... 193,120,000 52,253,200 30,235,000 275,608,200 
November .... 254,342,000 19,479,800 29,114,500 302,936,300 
December 261,722,000 20,607,100 33,144,500 315,473,600 
ae 





AVERAGE NET YIELD OF TEN HIGH 
GRADE RAILROAD BONDS 


1929. 1930. 1931. 1932. 1933. 1934. 1935 


Jan. . 4.42 4.44 4.22 5.07 4.61 4.54 3.80 
Feb. - 448 4.44 4.21 5.15 4.72 4.28 3.75 
Mar. . 4.54 4.37 4.19 4.97 5.00 4.21 3.77 
Ope. . 4.55 4.38 4.21 5.31 5.17 4.13 3.77 
ay .... 4.51 4.36 4.15 5.59 4.83 4.08 3.7 
June .... 4.58 4.31 4.16 5.48 4.69 4.03 3.7 
July . 4.60 4.27 4.16 5.37 4.51 4.00 3.7 
Aug. .... 4.58 4.20 4.24 4.87 4.46 4.09 3.7 
Sept. . 4.61 4.16 4.34 4.76 4.62 4.17 3.7 
Oct. . 4.61 4.17 4.72 4.76 4.65 4.06 3.7 
Nov. 4.50 4.25 4.80 4.86 4.98 4.00 3.7 
Dec. . 4.44 4.35 5.21 4.87 4.81 3.90 3.7 
For monthly data from January, 1857, to 
ganuary, 1934, see The Annalist issues of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349. 
AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 
1935. 1934. 1933. 1932. 1931. 1930 
Nov. 23...3.77 3.96 5.06 4.88 4.93 4.30 
Nov. 30...3.75 3.95 4.96 495 5.11 4.30 
Dec 7...3.72 3.92 4.83 4.97 5.27 4.44 
Dec. 14...3.73 3.89 4.80 4.82 5.29 4.34 
Dec. 21...3.71 3.86 4.78 4.85 5.19 4.32 
Dec. 28...3.70 3.86 4.67 4.78 5.08 4.25 
For monthly data from January, 1857, to 


January, 1934, see THE ANNALIST of Feb. 9, 
1934, page 274, and Feb, 23, 1934, page 349. 
For chart covering this period see TH# 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 

Date. Rails. trials ities. bined. Chge. 
Dec. 23..... 75.39 95.61 87.39 83.44 05 
Dec. 24. 75.31 95.67 87.40 83.43 01 
Dec. %..... Holiday. 
Dec. BB. .... 75.50 95.61 87.31 83.53 + .10 
Se are 75.52 95.32 87.15 83.38 15 
DOG; Be..00:0< 75. 95.52 87.04 83.38 

Wk's rge., 40 bonds—High 83.53, low 83.38. 
Dec. @..... 75. 95.70 87.11 83.62 + .24 
SS ree 76.31 96.00 87.49 84.03 + .41 
ae eee Holiday 


N. Y. TIMES BOND MARKET AVERAGES 
(40 Domestic Bonds) 
1 











bet EO we] we COC 





934— —-—-— —1935 
High. Low. Last. High. Low. Last. 
Jan. .... 78.48 72.97 78.48 83.62 82.34 82.83 
Feb. .... 81.66 79.04 80.67 83.31 81.71 81.93 
March .. 82.62 80.53 81. 4 82.03 79.13 79.16 
April ... 84.24 81.63 83.17 81.04 79.17 80.51 
ay .... 83.24 81.04 82 16 81.05 80.48 80.48 
June . 83.31 81.79 82.73 82.38 80.28 82.18 
July 83.36 79.74 80. 82.36 81.82 82.36 
Aug. 81.05 79.02 79.76 82.47 81.40 81.60 
Sept. 79.87 77.55 79.66 82.47 81.50 81.64 | 
Oct. 81.17 79.16 80.57 81.60 80.76 81.24 
Nov 81.31 80.14 81.25 by 04 81.17 82.97 
Dec > 81.16 82.34 84.03 83.01 84.03 
Year . 84.24 72.97 82.34 84. 03 79.13 84.03 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High Second 10 

Grace Grade Public 10 40 

Ralis. Rails. Util Indus. Bonds 
Dec. 26....107.44 76.00 104.51 104.90 98.21 
Dec. 27....107.40 76.16 104.56 104.97 98.27 
Dec. 28....107.47 76.17 104.59 105.02 98.31 
Dec. 30....107.69 76.27 104.62 105.12 98.42 
Dec. 31....107.69 77.09 104.82 105.37 98.74 
Jan. 1....Holiday 


BONDS SOLD N. Y. STOCK EXCHANGE 
(Par value in millions of dollars) 
0. , 


1931. 1932. 1933. 1934. 1935 

Jan.. 207.7 259.7 292.9 263.0 441.0 332.5 
Feb.. 200.6 190.1 222.5 231.5 384.5 224.3 
Mar.. 348.1 244.8 252.7 192.1 319.7 311.5 
Apr.. 267.6 224.0 254.2 1.3 362.2 267.5 
ay.. 221.5 241.3 261.6 374.0 284.7 285.4 
June.. 226.1 266.3 255.8 377.7 267.1 265.1 
July.. 190.8 220.7 243.6 384.0 264.6 234.0 
Aug. 169.7 188.6 344.5 216.1 316.5 283.3 
Sept.. 226.4 318.3 246.2 231.4 286.5 286.5 
Oct.. 267.8 353.9 189.3 232.9 277.7 275.6 
Nov.. 187.2 323.5 159.4 313.1 250.9 302.9 
Dec.. 265.6 2 249.2 279.3 274.1 315.5 


Tot.2,779.1 2,075.3 2,971.9 3,366.4 3, 129.0 3,341.9 


BONDS SOLD ON NEW YORK 
EXCHANGE 
(Par Value) 

-—Week Ended : 

Dec. 28, '35. Dec. 29, ’34 


STOCK 


Monday ..... $13,048,400 $8,970,700 
Tuesday .... 11,144,000 Holiday 
Wednesday | ar Holiday 11,531,700 
Thursday ....... 12, 862,100 13,331,700 
i. ee ié, 001,900 10,431,500 
ree 9,124,000 6,712,600 
Total........ $60,180,400 $50,978,200 
Year to date . $3, a8. 785, 300 $3,720,508,800 
Serer 0,336,300 8.951,700 
eS aaa 13998) 700 Holiday 
SOs. Biseer Holiday 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
—- ey Ended - 
Dec. 28, Dec. 27, '34 
Corporation ...... $47,211,000 $36,171,000 
S. Government 6,792,900 8,264,200 
Foreign .......... 6,176,500 6,543,000 
ee $60,180,400 $50,978,200 
NEW BOND ISSUES 
(Thousands) 
——Week Ended 
Dec 27, Dec. 20 Dec. 28 
1935 1935 1934 
Public utility.. $20,500 
Investment corp. 2,000 
Industrial ....... , 6,600 
State and munic. $7,091 20,500 $2,733 
Miscellaneous ... 444 , 
a rere 18,420 
Total ...... $7,535 $68,480 $2,733 


Year to date.....3,431,088 3,423,553 1,449,495 


THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 








——— 1934 ————1935- 
High. Low. Last. High. Low. Last. 
Jan. 148.7 130.7 144.7 131.0 121.5 123.7 
Feb 151.7 139.4 141.4 129.9 119.5 120.7 
Mar 145.9 134.9 141.1 121.8 112.3 116.7 
| Apr. ..... 145.3 135.2 135.8 127.1 115.6 124.9 
May 137.2 121.5 126.3 136.1 123.8 126.5 
June 135.2 122.3 127.7 136.1 126.0 132.4 
July 131.3 112.0 115.9 143.6 131.9 142.8 
Aug 126.3 113.1 121.8 150.1 140.3 146.7 
Sept 123.2 113.4 121.5 155.9 143.9 151.5 
Oct. 123.2 116.7 118.4 164.1 145.0 161.8 
Nov -127.7 117.6 127.1 173.6 162.1 166.9 
Dec 128.8 122.1 128.2 178. 7 163.0 175.6 


72 stocks. 


THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 


tNew series; 


-—-.1934--—-_, ——1935———— 

fi h. Low. Last. fligh, Low. Last. 

Jan. ..... 64.7 56.9 63.0 55.4 51.4 62.3 
a rr ' 65.9 60.6 61.4 54.9 50 4 51. é 
Mar. .... 63.2 58.4 61.1 513 47.3 49.1 
Apr . 62.8 58.5 58.7 53.4 48.6 52.5 
May .. 59.2 52.4 54.5 57.1 51.9 53.0 
June . 58.2 52.6 54.9 57.0 52.7 55.4 
July . 56.4 48.1 49.7 59.9 55.1 59.6 
Aug. .. (4.1 48.4 62.2 62.5 58.4 611 
Sept . 52.6 484 51.9 648 59.8 63.0 
ae 52.5 49.7 50.5 68.0 60.1 67.1 
Nov .. 44.3 50.0 54.1 71.8 67.1 69.1 
Dec . 544.6 51.8 54.4 $72.9 67.3 72.5 

tNew series; 72 stocks. 


TEN MOST ACTIVE STOCKS 
Week ended Dec. 28, 1935. 





Net 
Volume. Close. Chge. 
SS: Serer eee rer 273,700 12 —1 
Chrysler Corp. .....sccs 231,300 91 +1 
Commonwealth & So... .188,900 2% + } 
General Motors ......... 164,186 55% — 
North Am. Aviation... .138,200 
Curtiss-Wright ......... 5,000 4% - 
Standard Brands ....... 123,600 1544 + 
Anaconda Copper ...... 115,700 28% + 
eR. Sa 113,400 16 +2 
Curtiss-Wright A........107,300 10% + % 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended Ad- e- Un- 
vances. clines. changed. Total. 
| eer 335 669 83 087 
ks “Re 424 531 130 1,085 
Dec. 28.. 460 487 132 ,079 
Daily 
Des. BB. .c..cos 430 272 165 867 
SS ae 276 447 199 922 
oS eee 177 457 185 8ly 
Dec. 30 607 115 119 841 
CS ee 588 160 140 
Jan. 1 .. Holiday 
SHARES SOLD N. Y. STOCK EXCHANGE 
(Millions of shares) 
1930. 1931. 1932. 1933. 1934. 1935. 
June .... 76.59 58.72 23.00 125.63 16.80 22.34 
July .... 47.75 33.54 -06 120.30 21.12 29.43 
i rere 24.89 82.65 42.47 16.69 42.92 
Sept. . 53.55 51.14 67.42 43.32 12.64 -70 
Oct. 65.50 47.89 29.19 39.38 15.66 46.70 
Nov. . 51.95 37.37 23.04 3% 20.87 57.50 
Dec 58.76 50.19 23.21 34.88 23.59 45.59 
|| THE NEW YORK TIMES STOCK AVERAGES 


BY CALENDAR WEEKS 
200, ' ; : 





25 INDUSTRIAL STOCKS 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET 


FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Monday. 











f.FOREIGN ~~ 


M. S. WIEN & CO. 


New ° Los A — 
Est. 1919 Teletype Connection 





Matured and Defaulted 
Dollar Bonds and Coupons 


Members N. Y. Security ay —. 

















Key. 


42 
42 


DOMINION ISSUES: 


147 
147 
147 


PROVINCIAL ISSUES: 





47 Alberta 4 89 
47 British Colu 

7 Manitoba 4 101 
47 Nova Scotia 107 
47 Ontario 4 107 
47 ebec 4 1950 ill 
147 Saskatchewan Ke, BBED .ccccccces 92% 93% 
CORPORATION ISSUES: 

47 Brit. Columbia Teleph. 5s, 1960... .105 06 
47 Cal -. 99% 1004 
47 79 
47 Ca 82 84 
47 Continental Paper Prd. 6%s, 1943..100 102 


FOREIGN SECURITIES 
Bid. Offer. 


Italian 34%% Loan..........--ss00 39 404 
Russian Impi. $ Loan 5%s, & 64s. 1% uw 


CANADIAN SECURITIES 


Dom. of Canada 2%s, 1945....... 96% 965 
Dom. of Canada 4s, bd éeeseeee 106 1968 
Dom. of Canada 5s, 1937 ........ 104% 105 











Dominion Gas & Elec. 649s, 1945. 85 85 
Duke Price Power 6s, 1966..... -s ae 104 


Intl. P. & P. of Nfid. 5s, 1968 ett 102% 
aple Leaf Milling 5%s, 1949..... 
Metropolitan lat Gh. Ee scccees 85 
Nova Sere be . & P. Se, 1958...... 102% 103% 
Ottaw: eat & Pow. 5s,'57.105 106 
Ottawa ve = Power 5s, 1970.... 90 91 
Price Brothers 6s, 1943........... 87 8814 
Winnipeg Elec. 68, 1954............ 74 Th 





GOVERNMENT, MUNICIPAL & CORPORATION 


Private wire connection between New York, 


ROYAL SECURITIES CORPORATION 


RECTOR 2-6660. BELL SYSTEM TELE. N. Y. 1-208 


CANADIAN 
SECURITIES 


Montreal and Toronto 


100 BROADWAY, NEW YORK 





U. 8S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 

4 Alabama, State of, any issue...... ow .. 

4 Alabama Counties, all issues...... Ow .. 
105 ae ow .. 
105 SMe Baccossccesccees ow 
105 all issues............ ow 

a , any issue ow 
105 ues 

4 amy issue............cseee 

4 y issu 
ar |  * : 


105 
105 County, all issues....... ow 

+ Gt SED ccccccccess ow 
105 fee ow 

4 ¢ of), any issue...... ow 

4 , any --. OW 
105 , all issues iw 

$ any issue . 
105 all issues... 
ARKANSAS: 

58 Arkansas Construction 5s......... 5.75% 

64 Arkansas Pensions, 1936-41.......4.7! 

85 Arkansas DEMS cccccoccccs ee 
52 Arkansas Highway Ref. A 4\s.... 8 
85 Arkansas Hway., A, by  ianacni 86 
52 Arkansas Hway. Ref. 4%s..... R81 
52 Arkansas Hway. Ref., A, 4\%s..... 87 88 











(city ef), aii issues... OW 











GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
ARKANSAS (Cont.): 

85 Arkansas Hway., é. Paha & . See. - 


52 Arkansas Hway. oe yecees : 90 91 
85 Arkansas Hway., A, 5s...........; 90: 91 
64 Arkansas Hway. — 5s, Series A 90c ee 
52 Arkansas Road Dist. Ref., A, 38, 

MD 4004 00n05n6nr dep cdnasecena 75 
63 Arkansas Road Dist. rfdg. 3s, ee 74 75 
64 A Road Dist. rfdg. 3s, 
53 Arkadelphia School bds............ 75 
52 Arkansas Revolving School 4\%s... 98 
52 Arkansas an Not nee. hand cone :100 
53 Atkins Sewer Imp. Dist. b Zecene ow 
53 Atkins Waterworks No ‘ cerscccccses Ow 
53 Camden Paving Dist. No. GS. ccocese 75 





an 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building. 
Missouri. 











Saint Louis, 
$4 Camden School Dist............... 97 
52 ae Creek D/D Desha & Chicot 
$4 England School Dist............... 75 
34 Eureka Springs aoe Dist... cccce 8oF .. 
52 Farrelly Lake Levee.............. 23F 25F 
34 Fordyce School Dist. wameege SOF... 
53 Grady Watwks. Imp. Dist. No. 1 68 40 
17 idelena St. Imp. No. 18 futures. . 
34 Helena St. Imp. Dist. No. 18...... 50F 
34 Hot Springs School Dist........... 96 
52 Hot Springs School 5s............. 97 
52 Hot Springs School 6s............. 100 
58 Hot Springs fdg. 4%4s8............. 5. 
53 Independence Co. B/D No. 1 5s... 98 
52 Lacgete Drainage & Levee-Phillips 
53 Little. Rock ae Sewer Imp. 
ist. No. 26 S4g8........ceee00s 

53 Little Rock Street Imp. Dist. No. 

335 Sas Ebendenesevaceecssecoce 80 
64 Little Rock D/O Fundings 4%s. ...5.40% 
64 Little Rock D/O 5s............... 4.90% 
64 Little Rock Spec. S/Ds, 1936-41...4.00% .. 
52 Mississippi Co. D/D No. 17........ 41% 42% 
53 No. Little Rock Schools........... 71 ee 
17 Phillips Co. D. D. No. 1 (100M).. 8F 
52 Pulaski Co. Road No. 10.......... 86F 
64 Pulaski County Jail 5s........... 4.90% 
3% Pulaski Co. Svec. School Dist..... 8% 
64 Pulaski Co. Rd. Dist. No.10 not rtd. 85F 
64 Pulaski Co., Bdwy. Main St. Brd 

Bee WIM vocceseccccsecaseces 4.50% 
53 Pulaski Co. Bdwy. Main St. Brdge.4.60% 
34 Salt Bayou D. D. past dues....... 35F 
85 Southeast Arkansas Levees........ 62F 





FLORIDA BONDS 


PIERCE - BIESE CORPORATION 
JACKSONVILLE 
Tampa Orlando Miami 


Key Number 100. 











FLORIDA: 

100 Bartow —_ rfdg. 3/58, long mat.. 75 
Se ee SE sacccrccecdvceese . oO 
107 Bradford Co. Hways. rfdg. 6s.... 
i i i, 2. kat nedaeedsousee en's 





108 Broward Co. Hway. ...........+.+. 48 oe 
107 Broward Co. S/D No. 2-3-4-5..... 40uF .. 
102 Charlotte Co. Road (10M)......... 37 os 
BE CROC WEREE O/6 Gu oc sccccccccecscs 4 4314 


106 Collier Co. 1927 and 1929 issues.... 82 
106 Collier Co. 1936 maturity oo 
11 Dade Co. Hway. 5s, 1950. . 
107 Dade Co. Highway 5s...... os 
107 Dade Co. 8/D No. 2, rfdg. 4-68... 88 
107 Dade a one S/D No. 2 old 5s or 68 








GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.): 

107 Dade Co. S/D No. 13 old 68 


BPEL. G5 d0sseccerccocencosnns 98F 
11 Daytona Beach 6s, ex. cpns.......61%F 
102 Daytona Beach (15M)............. 61 
100 Deland gen’! 6s, long mat......... 981, 
102 DeSoto Co. R/B No. 4 (10M)..... 52% 
102 DeSoto Co. Hway. (10M).......... 61% 
Be Sf  rrrerrr es 62 
107 DeSoto Co. Hwy. 5\%s- Ra AES: 62F 
ik. 2. 3 rer 26 2 
106 Everglades D/D (10M)...... eee a0 26% 
47 Ft. Lauderdale (10M)............ 33% oe 
DP Se ED 50:6 c0d0.06.ccecncacce 32 
108 Ft. Lauderdale Harbor ........... 32% 
107 Ft. Lauderdale Imp................ ow 
108 Ft. Lauderdale Imp. .............. 32 ee 
11 Ft. Pierce 6s actual............... 264F .. 
ee Se ee OD Bence casncsecues 23 
106 Ft. Pierce actuals or c/ds......... Ow 
BOS FR. DEOGD TR. Ghee. ccccccccccccs 26F 
100 Gainesville 5%s, long mat......... 105 
Ai Glades Co. Hwy. @8........c.000:. 60F 
102 Glades Co. Hway. (15M).......... 58 
ee ee ,  caneerveccnseees 58F 
BD GETS eccccccccccccccccsccceccce 12% 
102 Hernando Co. Road (15M)........ 59 


106 Hernando County 


108 Hollywood Harbor ... 
107 Homestead 544s-6s ... ow 
Ce? SEED Sdccneccdkaccccscesncsses 











Active Market 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 





A. T. & T. W.P.B. 82. Long Distance 81 88 








107 Lake Co. Rd. & Br. Dist. No. 7 oe . 


107 Lake Co. R/B Dist. No. 8-9-1 Ow 
11 Lake Worth Inlet 54s............. Ow 
47 Lake Worth c/d 6s (N. Y. Comm.) 13% 
108 Lake Worth Inlet Dist. ........... 67 


100 Manatee Co. Road 5s, future mat.. Se: 
107 Monroe Co. 5%s APDCA.......... 

47 North St. Lucie D/D c/d 6s....... 

52 North St. Lucie D/D.............. By - o- 
106 Okeechobee County ............... 8) 

107 Okeechobee Co. ways. a ry 
100 Orange Co. Roa 

100 Orlando _ : Light “34s, a82- 62. 108 


Be GE OD vnsccccccveccccicccccse 61 
102 Osceola &. Hway. (10M)......... 6% 
BR POMMEMA GB,. 22 ccc ccccsccccccccccecs Ow 
107 Paim Beach Co. BPI 68............ 48F 
108 Palm Beach Co. BPI.............. 45 


108 Palm Beach 1 Wed Rds. & Schools OW... 
AL Pamama City 68. .......ccccccccees ow .. 
47 Pinellas Co. ROR 6s ‘ 
100 Pinellas Co. rfdg. ‘Hway. 4-5, 

BEE MR cceccoccscccscesocecese 78% 
100 St. a. 5s, Series B & C, 
100 St. Yohns Co. Road 5s, Jan., '36-56 95 
47 St. Petersburg c/d 6s.. oocece Ge 
102 Sanford c/ds (10M).............. 
106 Sanford c/d (10M). eneene eaten 
107 Sarasota Co. Hways. APDCA.. 
106 Sarasota City c/d (seat) seacaws 
102 Sebring (10M) ...... eee 
47 Sumter Ss. ME Gin c cccccccccnen 





| 4 =F Epa Ow 
107 Tarpon , wu See 16F 
100 Vero Beach Actual 6s APDCA, any 

DT Sith Golaatieeenanwhesa-ceken 29F 
107 Vero Beach Imp. Gs.............. ow... 
47 West Paim Beach c/d 6s. ccoe ae 35 
102 West Palm Beach c/ds (25M)..... 34 as 
GEORGIA: 
17 Crisp Co. Hydro Elec. 58.......... ow .. 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 


ILLINOIS : 
85 Bay Island Dr. & L. D., MercerCo. 6s 44F 
85 Drury a. Rock Island Co. 

6s (1920 Dating). . = 
82 Chicago Tax Warrants, all issues.. BW 
32 Chicago South Park 4s, 1940-45.. 100% 102% 
32 Chicago West Pk. Temp. Bd. Rets O oe 


IOWA: 





85 Cerro Gordo Co. D. D. No. 31...... 53F 

KANSAS: 

60 Kansas, State of, Bonus.......... OW 

60 Wichita Te Ts 

60 Wyandotte ECR NNa RSE 2c Ow 
KENTUCKY 


Municipal Bonds 
THe BANKERS BOND ©o. 


Treas D 4th & Market Sts. LD. 233-9. 
Thee deems, LOUNSVILLE KY. 4, ZF o* 




















KENTUCKY: 

96 Ky. Bridge Rev. 34s, 1955, Tw 9..101% 102% 
96 Ky. Bridge Rev. 4s, 1950, No. 1...104 104% 
96 Ky. State Insti. wts., A eeaee we 104% 
6 Kentucky Municipals, Gt «acaseee 8) oe 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff é& Jones 
Siete] -i-lel-F ba 2°) 
ATET NO IBO TELEPHONE RAYMOND 1189 


(New Orleans 





LOUISIANA: 
17 Louisiana Hwy. 5s, Ser. F 1942.... .. 105% 
27 Louisiana Port Com. 5s, = ‘ cs 104 
27 Louisiana Hway. 5s, 1943 akc 108 
27 Bossier Parish Cons. Rd. pvt 1950. 60 1% 101% 
27 Lake Charles 4%s, 1950-60 -101 103 
27 Madison Parish Road 5s, 1945-50. -102% 105 
27 Natchitoches Parish Road 5s,’40-50.102 om 
27 New Orleans Fovtes 4's, 1934-42. 98 99% 
27 New Orl. Ser. Gold 4%s, 1943-48..103% 10. 
27 Orleans Parish School as, 1950-55 .102 105 
27 Shreveport 5s, 1950-60............ 4.20-1 


BERKLEY, MICH. 
Gen. Oblig.—Tax Notes—Specials 


WHITLOCK, SMITH & CO. 


1446 Penobscot Bidg., Detroit Mich. 
Telephone CH. 














MICHIGAN: 
31 Dearborn (Grade Separation) 4%s 3.85 
31 Detroit Waters non-callable ....... OW 
31 Grosse Pointe Park 5%48........... 
31 Jackson Schools 4%4s........ ee 
Si Monroe Co. Roads ...........6s00: 
31 Muskegon Refunding 5s ...... - 
SE BR. Clair Commty .. nn cccccccccccccs ross 
$1 Wayne Co. Airports 4%s, 1938..... 3.25% 
31 Wayne & Macomb R.A.D. No. 475.3.25% 
31 Wayne & Macomb R.A.D. No. 481 

COB, BOTTI) .nccccccccccsccece 100 
MISSOURI: 
85 Andrew-Nodaway D/D ........... 6oF 
85 Gentry D/D, Gentry Co 6 40F 
NORTH CAROLINA: 
17 Hamiet 5%s and 6s (22M)......... 75F T9F 
17 Marshville St. a oa 1946 Gheve ce BW 











The number at the left of the firm name identifies it with the corresponding number in the listings. 


1—H. Knox & Co., 11 Broadway, N. Y. 
yak, Digby 4-1389. 27 State St., 
Boston. one CApital 8950. 

2—Edwin Wolft & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2432. See Front 


Cover. 

8—Lester, Carter & Co., 209 So. La Salle 
St., Chicago. Phone State 6156. 

4—Mithous, Gries & paazes. 310 Webb 
Crawford Birmingham, Ala. 
Phone 3-6181. ws T.T.Tel. Birm’ham 
95. Atlanta: 404 Rhodes Havert 
Bldg. » Phone Walnut 2218. vA T.T.Tel. 


Atlan 
Westheimer & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 21) 
E. Regweod St., Baltimore. Phone 


8—Harder - Mengarelli, Inc., 602 State 
wr Bldg., Syracuse, N. Y. Phone 


Fuller, Cruttenden & Co., 120 S. La 
Salle St., Room 1252, Chicago. Phone 
Dearborn (500; Milw., Marquet te Bie: 
St. Louis, Chestnut sé4o ane S City. 


Harrison ; A. T 
10—Harrison & Schultz, 120 ee > tas © .N. x. 


Phone COrtlandt 7-4852; Te 


—Samuel B hers, 2 Rector St., N. ¥. 
Phone ie Dig 4-0960. 


Baar, Co hen & Co., 1 Montgomery St., 
Jersey nit Phone REctor 2-4920. 
Bergen 4- . AT.T.Tel. JCY 1596. 
See Page 23. 


18—F. T. Sutton & Co., 64 Wall St. 


Phone HAnover 2-9335; A.T. ay N rel: 


NY 
1-Oere & Middlebrook, 100 Pearl St., 


artford, Conn. Phone Htfd. 7-3261: 
Y., BArclay 7-1696 


N. 
16—Burnett & Van Tuyl, 60 Wall St. 


¥, 
Phone phnover 6622. Teletype | Beli 
Sys. NY 1-1 





KEY AND INDEX 


17—Steelman & Birkins, w Broad St., N. Y. 
Ph. HAnover 2-7500. A.T.&T.N¥ 1-211. 
See Page 23. 

18—Chas. W. Scranton & Co., 209 Church 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6- 4392. 

19—Cooley ‘& Co., 100 Pearl St., Hartford, 
Conn. Phone Htfd. 2-1211. 

21—MacPherson & Co., 61 oe N. ¥. 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadel hia, Pa. Phone Penny- 
packer N. Y., BArclay 7-1638. 

24—Stevenson Gregor & Co., 56 Pearl St., 
Hartfor a Ph. 23-4141; N. Y. WHite- 


26—G. L. Ohrstrom & Co., Inc., 40 Wall 
St., N. ¥. Phone ANdrews 3-3607. 
See Page 23. 

27—Moore & Hyams, 610 Common St., New 
Orleans. Phone Ra. 7386. A.T.T. Tel. 


50—Googhoe™. Meeks & Ae 50 Pine St., 
N. Phone JOhn 4-4560. 
‘-tiamennn & Co., South Texas Bank 
Bean. -, San Antonio. Phone L.D. 323; 
A.T.T. Tel. SA. 2. ag Page 23. 


31—Whitlock, Smith & C 1446 Penobscot 
Bids. Detroit. Phone CH 4900. See 
above 


32—Enyart, MA Camp & Feil, Inc., 39 So. 


La Salle St., Chicago. Phone Andover 
2424; A.T.T. eao 065. 
34—-Vinson-Hill, In Boyle Bild 


Little Rock. Phone 5 5174- 5) L.D. 1 
T.T. LR 7. 


A. Tel. 
35—Philipson & Co., 219 Genesee St., Utica, 
Nis Phone 4-2159. A.T.T. Tel. 


eo-hennanien & Norvin Greene, Inc., 30 
Broad St., N. ¥. Phone HAnover 2- 





38—W. K. Ewing Co., Inc., 130 W. Com- 
merce St., San Antonio. Phone Fan- 
nin 6241; L. 537; A.T.T.Tel. SA.13. 

H. B. Salltipe a Co., Packard Bld 
‘Philadelphia. Phone Rittenhouse 

N. REctor 2-4176. A.T.T. Tel. 
PHILA. 34. 


42—M. S. Wien & Co., 25 Broad St., 
Phone HAnover 2-8780. A.T.T. Niel. 
NY 1-1397. See above. 

43—Robinson & Co., Inc., 120 Se. La Salle 
St., Chicago. Phone State 0540. 

44—Easland & Co., 49 Pearl St., Hartford, 
Conn. Phone 2-0151 ; N. ¥. CAnal 6- 

A.T.T. Tel. HFD 27. See Page 


47—Edw. C. Wright & Co., 49 on St., 
N. Y. Phone HAnover 2-11 

48—Herbert H. Blizzard & Co., 1 Se. 
Broad St., Phila. Phone Pen. 6161 and 
Race 2511; N. Y., HAnover 2-4120. 

52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., 

sattte % ck. Phone L. D. 6; A.T.T. 

Tel. 11. 

54~Winslow y Co., 49 Peart St., Hartford. 
Phone 7-3164. 

55—Seybolt & Seybolt, Inc.. Third National 
Bonk nk Bldg., Springfield, Mass. Phone 


56—M. J. MeHale Co., 115 Broadway, N. Y. 
7aene BArclay "7-3290. 

H. Berets & Co.. Inc., 120 wen ft 

se dy ANdrews 3-8732. yy 

NY 1-632. 


58—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-151" 

60—The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone 42308 ; L. D. 
186; A. T. T. Tel. WICH 1 





OW—Offerings Wanted. BW—Bid Wanted. 


i a - Milburn Co., First Natl. Bk. 
ae © Te wa a L. D. 130; 


oo-niaeea, “Nicolaus r Co., Inc., 105 W. 
Adams St., Chicago. Ph State 5770. 

eostienee Corp., Union National Bank 
Bidg., Little Rock. Phone 4-1247. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph, Daly 5392. See Page 24. 

a 4 Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 

96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
238-239. A.T.T.Tel. Lsvl.14. See above. 

in Ss & Troster, 74 Trin Place, 

. Phone WHitehall i 3tbo. See 
| L 23. 

a nt Corp., 1,603 Barnett Natl. 
Bank Bidg. Jacksonville, Fla. Phone 
5-3680; L. D. 47. A. T. & T. Tele. 
JKVL 181. See above. 

102—Thomas M. Cook & Co., Drawer B-4, 
West Palm Beach, Fla. Phone 8188- 
8189. See above. 

edie —— 5 Morrow & Co., Inc., Wood- 
ward Bldg. Bir ae ham, Ala. Phone 


3-4978 an 
106—Harrison MeOrenay & Co., 942-947 
Ingraham Bid 7. Phone 2-5126- 
T.T. Tel. MMI. 


37; A. 
107—Corrigan, Miller & Co. ” -— In ham 
Bidg., Miami, Fla. Phone 3-2137 and 
” 52; A. T. & T. MMI. 18. 
108—Dee & Co.. Harvey aie West Palm 


Beach 
142—Randolph & Co., 2 Rector St., N. Y. 
Phone Digby 4-2960. A. T. & T. 


Tele. N. Y. 1-158. 

147—The Royal le ms ~ Corp., 100 Broad- 
way, i Y¥Y. C. Phone tor 2-6660. 
See above. 
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GOVT. AND MUNICIPAL BONDS (Cont.) 
































Key. Bid. Offer. 
OHIO: 
6 Ohio Municipals, esccsccccccccss OW ae 
6 Cincinnati 4s, rime 4s, any...... Ow .. 
OKLAHOMA : 
17 Wewoka St. Imp. No. 19.......... 18F 
TENNESSEE: 
17 Algood St. Impt. 6s............ coe OW one 
Be Bee GO. TEE. By Bic cccccccscece 60F . 
6 Knoxville ref 4s, EES 97 
All 
TEXAS 
MUNICIPALS 
Bought—Sold—Quoted 
Incorporated 
Sterling Building Houston, Texas 
TEXAS: 
De MONI, DORR 6 ci666nsccercccccces ow... 
61 Amarillo 44s, 1940-4 eaae . 4.00% 
61 Amarillo 5s, 1947- 52, "opi. ‘1941 —s 
3@ Angelina Co. Road 5lgs............ 
17 Brownsville Water / (Pewee Plant 5s §4F.. 
;61 Brownsville 6% wts...............- 87 
"30 Calhoun Co. Road 5s.............. 97 BW 
60 Cameron Co. Roads Ref. (C-D-E). 71 He 
17 Childress Sewer +“" Sr 86F 
17 Childress St. Imp. GB. Quvcseces BW 
1i_ Corpus Christi Water’ Rev 6s (25M) ow *F 
38 Corpus Christi D/O (10M)......... : 
17 Dallas Co. Rd/D 4%s, No. 1, soms- ‘5° -. Mkt. 
30 De Witt Co. Road Dist. 5s.. lr 
38 DeWitt Co. Road Dist. 5s......... ow... 
30 Duval Co. Road sus peeeteceessese 98 BW 
$8 Edwards Co. (15M)............... Gr se 
38 Goliad Co. Roads bi) Remeeeweoe Ow es 
17 Graham St. Imp. 5s8.......... evose ss 5.10% 
38 Hays County CoM) hereon bonnaase ow .. 
60 Hidalgo Co. 0.1 bds. & wts. OW... 
30 Hidalgo Co. Spec. Rd. Dist. 5s. ee 8716 
61 Hidalgo Co. Rd. Dist. No. 1...... es 57F 
60 Hidaigo Co. Road & Bridge Bonds. 60 A 
60 Hidalgo Co. Rd.&Bridge 2/5% wts. 42 
30 Karnes Co. Road Dist. 5s.......... Ow 
38 Karnes Co. Road — 5s (10M)... OW - 
$8 Kerr County (10M) ............... oO - 
17 Ladonia School Bldg. itanteseves os 82F 
30 Live Oak Co. Rd. 5s....... bccans Me 99 
GD MeAllen (City of)........ccsccsecs a 
38 McCulloch Co. Bds. (25M)......... ow .. 
38 Menard Co. Road or Cthse. ne 
30 Nueces Co. Road 5s 97 
30 Nueces Co. Road 5i%s BW 
17 Palacios Seawall 4s, 1960-6i sds 83 
17 Pittsburgh School pee 1944-46. oe 82F 
17 Port Arthur ISD 41gs............. -. 4.10% 
17 Quanah funding 58 var.......... 92 - 
17 Quanah School Dist. 5s, 1960-64... 95 98 
38 Refugio Co. Rd. 5s Tee ow... 
$0 San Patricio Co Road Bn 5s. ow. 
17 Wichita Co. 3-6s WID No. 1....... 16 79 
17 Wichita Falls G. O. Pus ye Si%s.. 77F .. 
17 Wichita FPalis ISD..........cccees: 8414 
Prompt Bids for All 
TEXAS MUNICIPALS 
NEWMAN & CO. 
SAN ANTONIO, TEXAS 
L. D. 323 A. T. & T. Teletype 
8. A. 2 
WASHINGTON : 
17 Cowlitz Co. Dyking Dis. No. 1 54s OW 


JOINT STOCK LAND BANK BONDS 


3 


DOBTEP GS cccccccccesccess 


79 








WATER BONDS 


AND PREFERRED STOCK 
BOUGHT—SOLD—QUCTED 


G.LOHRSTROM & CO. 


40 WALL 8. 


Teletype N. ¥. 1-521. Phone ANdrews 3-3607 








WATER BONDS 


Alabama Water Service 5s, 1957... 95% 
Monmouth Cons. Water 5s, 1956... 97% 
New Rochelle Water Co. 5s, 1951.. 91 


New Rochelle Water Co. 54s, 1951 $34 
New York Water Serv. Co. 5s, 1951 9814 
Ohio Water Co. 5s, 1958 





Oregon Wash. Water Serv. 4s, 1957 84% 
Penn. State Water 5i4s, 1952... 

Peoria Waterworks 4s, 1948....... 9814 
| ten Water Co. a 1959..... 96 
Power Gas & Water "1948. . 8 
Roanoke Water Co. Se, 1950. 8914 
a. Springbrook Water Serv. - 
South Bay Water Co. 5s, 1950 11% 
Union Water Serv. 54s, 1951...... 99 
Water Service 5s, 1942............ 2 
West Va. Water Co. 5s, 1951...... 101% 


102% 








Securities of the 


Utilities Power & Light System 


Bought—Sold—Quoted 


HAMMONS & CO. 


Incorporated 


120 Broadway, N.Y. Tel. REctor 2-4400 


Philadelphia 
Boston 


Chicago Portland, Me. 
Angeles 








PUBLIC UTILITY BONDS 


Albuquerque Natural Gas 6%s.... 
Atlantic City Gas 5s, 1960......... : 99% 
Berkshire St. Ry. 6s, 1937...... _ OW 
Central Gas & El. Co. 5is, 1946... 71 
Central States P. & Lt. 5s, 1944.. 48 
Central States Util. 
Cities Serv. Co. deb. ’ 
Chicago, Aurora & Elgin 6s, ‘1951.. OW 
Columbia ny. Gas & Elec. 5s, 1936 98 
Community Pub. Serv. 5s, 19 94 
Consolidated Cities Lt., Pr. & Trac- 
tion ist Ln. 5s, 1962 nb.ccseseces 77 
Cooper River Bridge 6s, _ 
Eastern Mint. Pr. 5 67 
Galveston Houston E Baste Ss, ow 11 





Genesee Valley Gas Ist 6s, 

Grand Rapids Ry. 7s, 1939....... 12 
Hamilton Gas 61 a hy re 21 
Indiana Central 54s, 1938... 


Indiana Gas Utilities 5s, 1946 
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ms 
wee 
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PHILADELPHIA THEATRE BONDS 


S822 bh 4 


SES RSRSSESS 


SSSR o SH Su ok-LSSTS-SES 
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PUBLIC UTILITY BONDS (Cont. 
Bid. Offer. 


Indpis. Columbus&So. Tr. is 6s,'48 62% 
James River Bridge 6\%s, 


Kansas City Pub. Serv. %, oot. F 2ou 
Lorain Telephone Ys 983, 
Malone Lt. & Pr. 5%s, 1956..... -101} 
Miami Bridge Co. 6s, 1952........ 27 


Miami Bridge = 6s, 1952... 27F 


Minresota No. til. 6s, 1944. 98% 
Mobile Bay Bridge ist 7s, 1951 951 
Montana Cities Gas 1st 7s, 1937... 9614 
Montana Cities Gas deb 7s, 1937.. 80 
Montana Dakota Power 5\s, 1944. 93 
Montana Dakota Pr. 5%s, 1944... 93 
Motor Transit Co. 6%s, 1952...... 10 
Mountain States Utilities 6s, 1951.. 66 
New Orleans Pontchartain Bridge 

ist 7s, 1946.......... 
Northern Elec. No. Paper Mills 

Ss. eee .. 86% 
No. Elec. No. Paper Mills ‘6s, 43... 81 
Northern Texas Elec. 5s, 1940 814 
Northwestern Light & Pow. 6s, "50. 8414 
Public Serv. of Colo. deb. 6s. 1946. — 
Public Utility Cons. 6s, 1938 41 
St. Joseph Gas Co. ist 5s, 1937. . 94% 
Salt Lake & Utah 6s, 1944 c/d. 6% 


Sioux City Service 6s, 1951 9516 
Southeastern Gas & Water 6s, 1941 =e 
Southern Cities Pub. Serv. 6s, 1949 41 


Southern Cities Util. 5s, 1958. . . $1 

Southern Utah Pr. Co. Sys. 8°. . 89% 

Southern Wis. Elec. 5s, 1956...... 103 
M1038 ape: 105 


Southern Wis. Power 5s, 
Southwest Gas 64s, 1937. 55F 
Spruce Falls Pow. & Paper 52s, 40 93 
Syracuse Rapid Transit ist 5s, '45. 
Syracuse Rapid Transit 2d 5s.. 
Tenn. Eastern Electric 6s, 1955.. 
Unadilla Valley Railway 4s, 1937. 





United Ry. (St. Louis) actual 4s.. 27F 
Yattes Ry (St. Louis) 4s, c/d.... 26%4F 
Pub. Serv. 1st & Rfgd. 6s, 52 Qyl4 
wentann Pub. Serv. 5is, 1960..... 90 
Wisconsin Gas & Elec. 5s, 1952... .106% 
Wisconsin Hydro Elec. 5s, 1947. 93 
Wisconsin Michigan Power 4s, "61. —- 
Wisconsin Michigan Power 5s,'57. .105 
Wisconsin Minn. Lt. & Pr. 7s, '47.1061 
Wisconsin Pr. & Lt. 5s, 1961, 109 
Wisconsin Pr. & Lt 6s, 1952....... 10414 
Wisconsin Pub. Serv. 5s, 194 -10 
Wisconsin Pub. Serv. 54s, 1958... .105 
Wisconsin Pub. Serv. 6s, 1952..... 106 
Wisconsin River Power 5s, 1941...105% 
Wisconsin Valley Elec. 5s, 1942... .103 


REAL ESTATE SECURITIES 


Brown Hotel of Louisville Ist 5s,'49 9714 
Brown Hotel of Louisville 2d 6s,’49 42 
Budd Realty Stock Trust Ctfs..... 95 
Central Manhattan Prop. 5s, 1946. 36 
Cigar Stores Realty 5443, 1949 
Cumberland Apts. c/ds 
Dixie Term. Bidg. (Cinn,) 5% LTC. _ 
) 





Elouise Apts. (Albany 

Gair Realty 5s, 1948 ‘an 
Henry Clay Hotel income bonds. BR, 
Hotel Governor Clinton 6s,'48, c/d 17% 
Jefferson Hotel, St. Louis, inc., 6s 50F 
Kentucky Hotel gen’! 6s, 1947...... 51 
Louisville Proco Realty 5s, 1947.... 48% 
New York Athletic Club 6s, 1946.. .. 
165 Broadway ist 5%s, 1951....... 46% 
165 Broadway gen. 7s, 1941....... 174F 
Shillito (Joha) Co. Eieeseses 108 
S. E. Cor. 16th & Walnut Sts.6s,'47 2816 
Sveed Building income bonds....... 57 
Temple University 6s. 1942........ 93% 
Waldorf Astoria 7s, 1954, Rec..... 18 





Benn Theatre 5%s, 1933........... 70 
Circle Theatre 6s, 1936............ 58 
Colony Theatre 54s, 1933......... 66 
Kent Theatre 6s, 1932............. 61 
North Penn. Theatre 64s, 1948... .100 
Manor Theatre 6s, 1932........... 55 
Sedgwick Theatre 5%s, 1933....... 75 
State Theatre 5%s, 1936........... 60 
Tower Theatre 5is, 1933...... - 81 
Uptown Theatre 5%s, 1934........ 70 

PUBLICATION SECURITIES 
Hartford Times, Inc., com......... 20 
Hartford Times, Inc., pf......... 51 


RAILROAD BONDS 


American Refrig. Transit Equip. 5s OW 
Aurora Elgin & Chicago R.R. 5s,'41 8F 
Chicago Ill. Western Ungtd. 6s, ‘47 91 
Chicago & Ill. Western Gtd. 6s,'47. ores 
Gulf Terminal Ist 4s, 1957 


INDUSTRIAL AND MISC. BONDS. 





American Machine & Metals 4s, ss. 4 
American Type Founders 6s, 1940. 
American Sealcone 6s. 1939 
Arnold Print Works 614s, 1941. . 
Barnhardt Bros. & Spindler 6s, "35. 88 
Bedford Pulp & iy ~~: 1942.. 92 
Budd (E. G.) Mfg. 68, 1941....... 93 
Burson Knitting 6s, Fs Sp aA 55 
Champion Paper Ist 6s, 1945...... 83 
Continental Roll & Steel 6s, "40... 71 
Cuban Tobacco 5s, 1944........... 
— Lumber & Coal 6s, bds. & 
"POPP rere rer ee ee 
Field (Marshall) & Co. 4's. "40/42 OW 
Follansbee Bros. 5s, 1947.......... 47h 
Gair (Robert) 6s, ee a 941, 
Great Lakes Term. & Wareh. 614s.. 4% 
Grocery Store Products 6s, 1945... 75 
Grocery Store Products 6s, 1945... 75 
Kelsey Hayes conv. 6s, 1948...... 118 
'35.. 60F 


Matthiessen oe Zinc 6s, 
Munson §. 8. 68, 1937 9 
National Lumber & a Rs 5s 99 


National Radiator 5s, 1946........ 
Osweco Falls Cen., 1st 6s, 1941. 93 
Peabody Coal re i ed 4004545 1% 
Scoviill mn. 5igs, 1945 . -106%4 
Smith (L. yk — ist 6s. °39. atts, 
Smith (L. ©) & Bros. 6s, 1939. 101% 
Susquehanna Silk Mills 5s, 1938... 21% 
Taggart Bros. _ Seer : 

Tracy Development 6s, 1944. * ae 
Union Drawn Steel 6s, 1950. - 102) 


United Merchants & Mfg. 6s, "1945. 91 
Wayne Pump 5s, 1954 190 


61 Wichita Union Stockyards 414s....101 
BANK STOCKS 

BOSTON : 

eS. FS or 46 
1 Natl. Shawmut Bank.............. 31 
CHICAGO: 

$ Continental Ill. Natl. Bk. & Tr. Co.127 
32 Continental Ill. Nat. Bk. & Trust. 127% 
32 First National Bank............... 


MILWAUKEE, WIS.: 


65 Marine National oe Bank.. 36 
65 Marshall & Iisley Bank. : 15% 
65 Wisconsin Bankshares ............ 4% 
SPRINGFIELD (Mass.) : 

55 Springtield National Bank ....... 3 
55 Springfie'd Safe Dep. & Trust..... 44 
55 Third Natl. Bk. & Tr..... .- 188 
Se Se SND nadaderev ac cssssseesrs 44 


) 


64 


97 
39 
95% 
84% 
18% 
34F 
—_ 
30 


les 


96 
soil 
TW 
54 

92F 


95 


94 
12% 
063, 


~ 


22uF 
89 

103 
93 

205 








RAILRUAD STOCKS 














Key. Bid. Offer. 
2 Alabama Great Southern com 36 39 
2 Alabama Great Southern pf.. 61 id 
2 Chicago, Burlington & Quincy... 77 87 
21 Chicago, St. Paul, Minn. & Omaha 
21 Minn. ‘ke Omaha 
2 Cincinnati New Ori. & Tex. Pac... .215 230 
2 Cin. Union Term. 5% pf.. 109 112 
2 Northern sec. . ‘ 47 55 

99 Pittsburgh & Lake Erie R. R. . 68 69 
2 Virginian Ratlway com....... 92 96 
2 West. Maryland ist pf... ‘ 74 80 

H-R & T: 
Railroad Stock 
Bought and Sold 
Inquiries Invited. 
Established 1914 
Members: N. Y. Security Dealers Ass’n 
Commodity Exchange, Inc 
74 Trinity Pi., N. ¥. C. WH. 4-3700 











GUARANTEED RAILROAD STOCKS 


nuenew Tuwwmantowe 


Specialists in: —— 








RSSSELE Ra GRTESER-gey 


GASLAND & COMPANU 


‘ 
49 PEARL STREET, HARTFORD, CONN. 


Hartford Tel. New York Tel. 
2-0151 CAnal 6-3250__ 
eA: T-&T. Teletype HFD-27 


Alabama & Vicksburg ....... . 81 
Cleveland & Pittsburgh 7 8246 85 
Cleveland & Pittsburgh 4% -. 47 49 
Detroit Manufacturers Railroad 50 
Illinois Central leased iine. 57 59 
Lackawanna R. R. of N. J. 72 75 
Morris & Essex........... , 60% 62% 
New York, Lack. & Western.. 89 91% 
Northern Central ....... . 95 97 
Pittsburgh, Ft. W. & Chi. com. ..158 163 
Pittsburgh, Ft. W. & 7 pf. 176 180 
Rensselaer & Saratog 97 101 
St. gore. South Bend & Southern 

R. | AS err ° 76 
St. Louis Bridge ist pf.. ‘ .141 145 
St. Louis Bridge Co. 2d pf. re, 73 
Tunnel R. R. of St. Louis. . --141 145 
United N. J. R. R. & Canal -247 250 





HARTFORD | 


Insurance Stocks 


CONNECTICUT 
Industrial Stocks 


NVESTMENT SECURITIES 











INSURANCE STOCKS 

AGING GRGUBIEY 0c ccccseccces ..103 106 
Aetna Casualty & Surety 104 106 
Aetna Fire Insurance Co....... 574, 57% 
Aetna Fire Insurance...... 57% 525 
Aetna Fire Insurance Co.... , 57 58 
Aetna Fire Insurance Co. 58 58% 
Aetna Life Insurance Co.. 35% 355 
Aetna Life Insurance Co... 355% 36 
Aetna Life Insurance Co.. 35 351g 
Aetna Life Insurance Co. ~seeee 30956 36 
Boston Insurance ........ ; 69 700 
Conn. Gen. Life Ins. Co...... 41 42 
Hartford Fire .......... 82% 83% 
Hartford Fire Ins. Co...... 84 845 
Hartford Fire Ins. Co... 82144 83% 
Hartford Fire Ins. Co..... 84 84% 
Hartford Fire Ins. Co..... 8244 83% 
Mass. Bonding & Ins... 52 54 
Monarch Life Insurance..... 47 
National Fire Insurance.... 75% 16% 
National Fire Insurance. 724% 75% 
National Fire Insurance. . 75 76 


National Fire Insurance.... 75 76 





New England Fire ......... 17 
Northwestern National, ex div 140 145 
Ohio National Life Insurance 21% 
GONE Lede TALE occ cccccccccccces 15 16 
Phoenix Fire Insurance.. .. .100 100% 
Phoenix Fire Ins. Co....... 100 101 
Phoenix Fire Ins. Co.... 101 102 
Phoenix Fire Insurance. . 100% 101% 
Travelers Ins. Co...... 610 615 
Travelers Ins. Co... 615 620 
Travelers Ins. Co.. .608 613 
44 Travelers Ins Co.. 615 620 
JOINT STOCK LAND BANK STOCKS 
8 Atlanta com. ivobe seven 25 35 
BF ACIAMtA§ ...cccsccees er 28 34 
OE, MED pecctceccceassecoeoee 28 42 
ee rrr eee veces 6 70 
17 Burlington . 65 
BF DGBRS .ncccccscccscccoes 68 72 
GB DONORS 2. ccccccscces 70 74 
2. eee ans aesewes ‘ 15 18 
17 Des Moines ......... eeies 84 89 
BB Wes MOUME|S ....cccscrccccsseses . 85 90 
48 Farm Mortgage Holding Corp. : 11 14 
17 First Carolina ..... 2 16 
19 First Texas ......2..00- re 25 3 
DE PRONE ccc ccccnccceczcccesses 13 18 
17. Greensboro ........--.... 85 95 
48 Greensboro 85 100 
a eee 15 20 
Be DN MN cca dedtocecosvecsseness 24 28 
43 North Carolina ........ on 24 27 
43 Oregon Washington ... 06 606ees ee 25 
43 Pacific Coast Salt Lake. 290 320 
17 Pennsylvania .......... . 20 25 
BD PORES acc ccsasecccccces 24 29 
43 Potomac (4 bt diadaisnes 21 24 
17 San Antonio Jemeseews ; 57 61 
4B Bam AMTOMIO 2... ccccscccsccce 57 61 
RE WEE vias cw crecoccwvcccesede ‘ 50c 90c 
3 Virginian com. ...........-- % % 








INVESTMENT TRUST SHARES 


BAAR, COHEN & CO, 


120 Broadway 


ACTIVE MARKETS 


MINING STOCKS 


Members New York Stock Exchange 
1 Montgomery St., 
Jersey City, N. J. | 


New York. 

















INVESTMENT TRUST SECURITIES 


17 


Adams Express 4s, 1947..... 98 99 
Affiliated Investors 51s, "1949 - 71 ee 
Affiliated Investors pf........ 12 16 
Aldred Investment Corp. 4%%s, 1968 50 53 
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We Buy and Sel/ SSSA245% 


MORTGAGES 


and title company 
CERTIFICATES 


DUNNE & CO. 


Members New York Security Dealers Assn. 
20 Pine St., New York John 4-1360 






no 4 
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INVESTM’T TRUST SECURITIES (Cont.) 
Bid. Offer 
Aldred Investment Trust 444s, '67. 61 63 
Aldred Investment Trust com... % 
Alliance Inv. Corp. 5s, 1949....... 91 ; 
Alliance Inv. Corp. com........... 2 24a 
Alliance Inv. Corp. pf............ 40 , 
American British & Contl. 5s, '53. 99144 100% 
American British & Contl. pf..... 36 37 
American Capital Corp., A com.. 2% 4 
American Capital Corp. ‘‘B’’ com. 30c 50c 
American Capital Corp. $3 pf..... 24 26 
American Electric Secs. part pf... 2% 4 
American Founders Corp. com..... wy fy 
American Founders Corp. 6% pf... 3544 36% 
American Founders Corp. 7% pf... 36% 37% 








Consolidated Funds, Inc., Common 
Equity Corp. Conv. Pfd. 
Bond & Share Trading Class A Com 


STEELMAN & BIRKINS 


60 


Broad Street New York 
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Century Shares Trust 
Chain & General Equities com 




















Tel. HA. 2-7500 Teletype N. ¥. 1211 
17 American & General Secs. ‘“‘A’’... 10 li 
17 American & General Secs. ‘‘B’... % 1 
29 American General Corp. com....... 7 ™%, 
28 American General Corp. $2 pf...... 30 33 
17 American Insurancestocks Corp, un. 3 4 
{7 Bankers Investment Trust com.... 4 44 
17 Bankers Investment Trust pf..... 4 ° 
17 Bankers National ag I __* 2 io 
17 Bond & Share Trading 4 6 
17 Bond & Share Trading Meng ema tease 16%, ~«. 
17 British Type Investors, ‘‘A’’...... 3&8 43c 
be Capital Administration ‘‘B’’ com. 2% 


Chain & General Equities pf..... 52 ‘ 
Commonwealth Securities com..... 10c 25¢ 
Commonwealth Securities pf..... oo 18 
Continental! Securities deb. 5s, ere 0 92 
Continental Securities 5s, 1942.. - = 90% 
Continental Securities 5s; a &9 91 
Continental Securities $5 pf.. ee 
Continental ag Oeiadseewnes 38 
Continental Shares pf........ oe Aly 
Corporate Trust Shs. Moditied 3.05 
Diversified Tr. Shrs., C...... ° 4.05 
EMUEEORG TBR. occ cccivecvecses occs ee )6.GD 
Domestic & ——- Inv. 5s, 
TR SE OD arr e 
Uk | oe 37% 
va sk peewee Co. A (Concord, 
Fundamental Investors............ 2.57 2.61 
German Credit & Inv. Allot.Ctfs. 16 18 
Guardian Investment Trust com... 90c 1.10 
Guardian Investment Trust pf.... 21 . 
Guardian Investment Co. com..... 1.05 1.20 
Guardian Investment Co. pf..... - 23 
Guardian Investors $3 pf... oo 1% 2% 
Guardian Investors $6 pf. 91, 
Illuminating Shares, A.. 52%, 
Incorporated Investors. 20% 
Inland Investors ..... 17 
Internationa! Securities 1 
International Sec. Co. '‘A’' com... %& a 
International Securities 6% ore 46 
International Secs. Corp. 6% pf. 42 a3 
International Secs. Corp. 61%4% pf... 431 i4 
Investment Bond & Sh. 5s,'47 w.w. 55 bo 
Investment Co. of Amer. 58, '47.100 10114 
Invest. Co. of Amer. $10 par com. 34 
Investment Co. of Amer. pf....... 
Massachusetts Invest. Trust, x ov. AK 24y, 
New York & Foreign Invest pf. 11 14 
North American Tr. o» 2006..... 3. 3.09 
Old Colony Investment Tr. 448, 47 82 ‘ 
Ola Colony Investment Trust...... 3 4% 
Old Colony Trust Associates 121 1314 
Pacific Southern Investors ‘ coe 8 9 
Pacific Southern Investors ‘‘B’’.... Ye 14% 
Pacific Southern Investors pf...... 41 43 
Quarterly Income Shares.......... 1.5 1,52 
Reliance International pf.......... 36% 37 
Reserve Investing com............ 14 
Reserve Investing pf.............. 84 ° 
Reynolds Investing fs, 1948....... 81 &3 
Reynolds Investing 5s, 1948....... 76 78 
Second Intl. Securities Corp. 96 


5s,'48 95 
f 








Continued on Next Page 


Second Intl. Securities Corp. pf.... 39 41 
Second Intl. Securities Corp. ‘ - 2% 3 
Shawmut Bank Inv. Trust 5s, '52. 85 ; 
Shawmut Bank Investment Trust. 5 6 
Standard Investing $5.50 pf., w. w. 2 34 
Starrett Investing 5s, 1950......... 3216 
United Founders Corp...........+. % 
U. 8. & British Intl. 5s, 1948..... 94144 96 
U. S. & British Intl. “A'™’...... % 1 
U. 8. & British Intl. pf........... 15 17 
U. 8S. & British Intl. Co. pf........ 15 16% 
PUBLIC UTILITY STOCKS 
Appalachian Elec. Power 7% pf...105 106 
Bridgeport Hydraulic.............. * 35 
Byliesby (H. M.) Co. A com...... 3% 
¢ entra! Illinois Lighting 6% pf.. "108 107% 
Columbus Ry., Power & Lt. 6% pf.103%% 10514 
Conn. Gas & Coke pf..........+00. 49 50 
Come, 14. & PE. CDs 066.06c6cs00e0 644% 65% 
Conn. Lt. & Power com........... 4 65 
Conn. Lt. & Power 544% pf....... 112 114 
Conn. Lt. & Power 644% pf....... 116 118 
Cn, Mos a cdbetaenebwenanbaen 50 
ar 4914 
Continental Gas & El. Corp. 7% pf. 86 87% 
Duquesne Natural Gas 4% pf...... 4 6 
El Paso Natural Gas com......... 41 e. 
El Paso Natural Gas 7% pf....... 40 a 
Empire District Electric 6% pf 39 40% 
Gary Elec. & Gas com....... - 4% 5% 
Gen. Water, G. & E. $3 pf. -- & 35 
Hartford Electric Light........... 66 67% 
+ Hartford Electric Lt. Co.......... 66) 671, 
Hartford Electric Light............ 66 67 
SE eae 44 45 
Holyoke Water Power............. 228 
Indianapolis Pr. & Lt. 64% pf.... 87% 89 
EOCl, Wie. COCD. SL. 70 Ble cvcccscre : 7% 
Intl. Util. Cp. $3.50 pf..........0. 30 31 
Iowa Southern Utilities 7% pf.... 53 5414 
Kansas Gas & Elec. 7% pf........ 18) a2 
Kansas Gas & Elec. 7% pf........ 109 
Kansas Gas & Elec. 6% pf........ 98 a 
Middle West Utilities com......... ™% 7% 
Milw. E. R. & L. 6% pf. (1921)... 93 96 
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ADVERTISEMENTS. 


ADVERTISEMENTS. a 





PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
3 Mo. Kansas Pipe Line Class A.. 35% 3% 
160 Montana Power Co. 6% pf......... o4 95 

142 Mountain States Power com....... 1 1% 
18 New Haven Water...............- 75 76 

142 New Orleans Pub. Serv. com 4 6 
® New York Pr. & Lt. 6% pf....... 97 
% New York Pr. & Lt. 7% pf........ 1 105 
8 Northern N. Y til. pf. ‘ 101% 102% 
1@ Ohio Edison $6 pf............. — 102 
36 Oklahoma Natura! er com. & pf.. OW BW 
10 Pennsylvania Pr. & Lt. 7% pf..... 106% 107% 
2) Portland R. R. ¥%.......... 60-05: 62 - 
1@ Potomac Edison 6% pf...... -.- 101% 102% 
18 So. New England Telephone.......134 136 
3® So. New England Telephone.......135 137 
55 Springfield Gas Light ......... 16 18 
# Syracuse Ltg. Co. 6% pf........... 101 102% 
13° Tenn. Eastern Elec. cum. pf. cone an 32 
1@ Texas Electric Serv. 6% pf..... .. 8 90 
16 Toledo Light & Power 6% o.. — os 
& Utica Gas & Elec. $6 pf.. connec ae 88 
% Utica Gas & = 7% pf.... . 90 93 
3% «6Western Mass. Cos....... ° . 37 
38 Wheeling Electric 6% pf..... .101 “ 
65 Wisconsin Gas & Elec. 6% pf. 97 v9 
65 Wisconsin Pub. Serv. pf. 73 76 

INDUSTRIAL STOCKS 
Acme Wire Co. 44 45% 
Allendale pf. a os 1844 
142 American Hard Rubber 8c; ‘pf. . on 





FROEDTERT MALTING 
Common & Preferred 


_. “A 
LOEW! & CO. 


'LrWAU 
TELEPHONE 
DALY 5392 * 


K CE 





e 





INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer. 
14 American Hardware .. 31% 32% 
19 American Hardware ° 32 324y 
‘9 American Hardware ....... 32 

19 Arrow Hart & eee Electric. . - 364 37 
3 Balaban & Katz com.............. 5 16 
55 Bradley (Milton) pf. ............. 8 es 
4 Bristol Brass Corp. ee - eoececs 654% 66% 
55 Chapman Valve Mfg. com as 14 
55 Chapman Vaive Mfg. pf........ . 

1 Chicago Jct. Ry. & Unies Sicck 

Yards pf. 114 

6 Cincinnati Local Stocks ........... ow 

6 Coca Cola Bottling A (Cincin.). ow 

14 Coits Patent Firearms.......... 51% 52% 
19 Colts Patent Firearms... - 52% ts 
re . 51 52 





INDUSTRIAL STOCKS (Cont.) 





Key. Bid. Offer. 
55 Consolidated Dry Goods com...... 1 3 
55 Consolidated Dry Bo ccccess ee 
36 Container Corp. A, B, pf......... ow BW 
35 Coon (W. B.) Co. pf. idee 44 ‘ 
ee Bes eee 45 oa 
61 Dold (Jacob). Packing oe 52% 53 
1 Draper Corp. ....... 64 66 
 f 5 re 11 13 
565 Fiberloid Mfg. com...............100 : 
SP Dewees BOE. BE. .nccccccccccccns 110 
55 Forbes & Wallace ‘‘A"’ ........ . 
65 Froedtert Grain & Malt, Inc. com. 8% Vy 
Se PD Gn oc cc ceecccccvace 7 7 
36 Gair (Robt.) $3 pf.. cae weewiee 34% 35 
8 Garlock Packing com. scene Oe 6 
32 Gillette Rubber Co. common...... bly 67, 
42 Golden Center Mines ............. Ow BW 
+44 «6Gray Lr ey Pay. Station Co. 21 
8 Great Lakes 8. S............. 28 Zvl4 
42 Grocery Store Products new common 2 3tg 
££ i YY ar eerater 26% 
35 Ivanhoe Foods er os 
32 Jarvis (W. B.) common...... 18% 18% 
14 Landers Frary & Clark........... 48% 493 
24 Landers Frray & Clark........... 48 49 
19 Landers Frary & Clark....... ocn ae 49 
1 Ludlow Mfg. . .<ccmeee 128 131 
22 Nat. Food Prod. Class A. ‘ . a 
14 New Britain Machine. eee, 
8 Norwich Pharmacal com., new.... 35 36 
65 Nunn-Bush Shoe Co. com........ 23% 2 
8 Oneida, Ltd., pf... ; . 27% 28% 





INDUSTRIAL STOCKS (Cont.) 





Key. Bid. Offer. 
8 Oneida, Ltd., com - 17% 18% : 
1 Oxford Paper com . - os 
1 Oxford Paper pf. eae ae a 
54 Peck Stow & Wilcox osecee 9 10 
1 Pelzer Dh esses 14 17 
22 Pennsylvania Glass Sand com. 14% 15% 
55 Perkine Machine & Gear pf..... 50 ee 
55 Perkins Machine & Gear com...... 11 14 q 
35 Pfaudier Co. common —. ee 
1 Punta Alegre Sugar Corp : 4 6 
54 Rogers Paper Class A e 6 9 
54 Russell Mfg. Co.. rv 24 26 
8 Schine Chain Theatres pf 34 37 
59 Scovil Manufacturing Co ‘ 31% 32% 
63 Simmons Hdw. & Pain. Co. com... 334 31g 
8 Smith (L. C.) Corona com. v. t. c. 18 19%¢ | 
24 Staniey Works . ey 37% 3834 
19 Stanley Works ... 37% = BB4+¥e 
1 Terminal&Transportation Co. com. 6 6% 
42 Tobacco Products (Dei.) $10 par.. 22 25 
42 United Cigar Stores com 21c 7c 
42 United Cigar Stores pf 18% 19% 
& Utica Knitting pf 68 
54 Veeder-Root, Inc. .. 6% 70 »* 
35 Walker Dishwasher ‘‘A”’ ee | aes wr 
142 Walworth Co. new (w. i.)... 4% 5% 
1 West Indies Sugar Corp : 2 1% 
61 Wichita Union Stockyards com.... 95 ae 
61 Wichita Union Stockyards 6% oe. 105 
55 Wico Electric com. ao 
55 Wico Electric pf Joencees ae 
1 Wood Preserving Co. pf . 39 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 















































Rexular. Pe- Pay- Hidrs. of - Pay- Hlidrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of Company Rate. riod. able. Record. Company. Rate. riod. able. Record. Company Rate. riod. able. Record. 
Company. _— riod. able. Record. Easton Natl B( Easton, Md)75e S Jan. 1 Dec. 20 | Illuminating Shares Co, A.50c Q Dec. 31 Dec. 20 | Oil City Tr Co (Pa). $9 8S Jan. 2 Dec. 18 

Affiliated Fund.. Jan. 15 Dec. 31 Eaton Mfg = Q Feb. 15 Feb. 1 Industrial Credit Corp Pac Com Co, Inc. 50c 8S Dec. 31 Dec. 21 

Albemarle Pap M 7% pf. $1. 75 Q Jan. 2 Dec. 26 at Register Co, A. Q Jan. 1 Dee. 15 CE FO BeBe ccccccctas 32c Q Jan. . 16 Pacific Lighting ... 60c Q Feb. 15 Jan. 20 

Allegheny Tr (Pitts). 1 Q Jan. 2 Dec. 31 Fins (Charleston, SC). 52°50 8S Jan. 2 Dec. 30 ke 874c Q Jan. 2 Dec. 16 | Pacific S W Realty 6%% 

Allegheny Valley B(Pitts)$1. 25 S Dec. 24 Dec .23 Five Hsehid Ut . 25¢ Jan. 25 Jan. 10 Insur Co of Nor Amer..... $1 S Jan. 15 Dee. 31 ) ) Se eo $1.62% Q Jan. 2 Dec. 21 

Alliance | Ins (Phila, ra). $1.50 —<_ 3 ~ = — = w yy DryGa ist pf. $3.50 . yen. 8 an. 4 Intertype Co Ist pf......... $2 Q Apr. 1 Mar.16 | Peasiee Gaulbert Corp 7% p 

Am Can eb. 15 an. an. an. 4 Investors Fund “‘C’’...... Jan. 15 Dec. 15 $1.75 Q Dec. 31 Dec. 26 

Am Coal of All Cty. be Q Soe RY — | —— bo (Lynn, ry Co -$2.50 Q Dec. 31 Dec. 20 Inv Trust Shares, A_i4.4625c ' ee Bapertes -— Ds Trust (Pitts. 

Amer Ice Co. p g ‘ an. an. rmon reamery Co Iron & Glass Dollar Sav 50c Q Dec. 31 Dec. 28 
Am InvCo of Illinois 8% pf.54 Q Jan. 2 Dec. 20 Sree 25¢ Q Jan. 1 Dec. 21 Bank (Pittsb, Pa)......$2 S Jan. 2 Dec. 27 Peoples Bank ‘& Trust (Beat- 

AmNat(Teledo,¢ ‘OTH DE A . $1. its $ = : nee. 4 abe See pf... 1 “3,91 om Q Jan. 1 Dee. 21 Begeee Se eRe $1.75 Q Jan. 1 Dec. 26 Peoples Has he (eh : Q Dec. 31 Dec, 26 

% P . . ‘a SE MD cndeveassocess s.. B 5 a a’tesv’ ie, 

Am "3150p Soe pr vie $ — ; ay = ™ eM ) a 7T5ec Q Jan. 2 Dec. 28 Lafayette Fire Ins Co . oo P 7. “_ $1 S Dec. 31 Dec. 26 
0 * P an. ec. anstee eta lurgical Pp GeO GOR, EM)... oscccc $8 S Jan. 1 Dec. 19 er an av Bk (Chi- 

Aqpemang | abe Jan. 6 Dec. 28 DEE Atdeddvedswkaned 1.25 Q Mar. 31 Mar. 14 Landers, Frary & Clark.37%c Q Dec. 31 Dec. 20 cago, Iii) $1 Q Jan. 2 Dec. 31 
Do igs July 2 June 20 Do $5 pf $1.25 Q June 30 June 15 | Lane Bryant pf... ..$1.75 Q Feb. 1 Jan. 15 { Pioneer Mi Co, Ltd 20c M Jan. 2 Dec. 20 
- pt... = Be 4 = ¢ pe. = Be $5 P Scien neesaes $1.35 2 Sep. 3 Sep. 15 | Leader Fill Sta Corp "8%...$1 Q Jan. 2 Dec. 23 adh £.™.,: $i 25 8 vee. a Jen * 

P a nchd inven nad : ec. 31 Dec. 15 e Rubber . eee '25e .. Feb. 1 Jan. 15 75 an. 15 Jan 

Apollo Steel Co PY i) —_ H — = Fibreboard Prod, ; Lehigh & Hud Riv Ry. 1.50 mee 31 19 Polygraphic Co of America 

Arrow. Hart & Hegeman E.25e Q Jan. Dee. |. ¥ 3° epee? $1.50 Q Feb. 1 Jan. 16 | Leonard Cus Tailors Co...10c Feb. 1 Jan. 15 | ,, DE .---.-.-.-.-.-. 25¢ Q Jan. 7 Dec. 31 

atiantie Nai B Wackvi, Fiayse § jan: 2 Dec: 19 rupert Corp * Rua 8 eT ee ee — So eo © an es - a @ oe Oe Oe 
antic a x : . To er rain an alting ,iberty Trust Co (Roanoke, #  }} :”:”:»& | - (Calif) .......- ec. ec 

Austin Nichols & Co pf A @ Feb. 1 Jen. 15 WOM OWE .- ccrcsecece 30c Q Feb. 1 Jan. 15 | “Yad Trust Co (Roano\s-so S Jan. 2 Dec. 31 | Pow Corp of Can, Ltd ee P 

Bankers Indust Sv, Inc, A.i5c S Jan. 1 Dee. % Firemen’s Fund Ins Co Lincoln Nat Bk (Wash- arr ..75¢ Q Jan. 15 Dec. 31 

Bell Tel of Penn.........$1.50 Q Dec. 31 Dec. 3i (San Fran, Calif). $1 Q Jan. 15 Jan. 6 ington, D C)......... $3.75 .. Jan. 2 Dec. 20 Do 6% 1 pf..... $1.50 Q Jan. 15 Dec. 31 

Belt RR & Stock Yds Co..75c Q Jan. 1 Dec. 20 | First Nat Bank (Toms Los Angeles G & El pf..$1.50 Q Feb. 15 Jan. 31 | Reading Co ..... nee 50c Q Feb. 13 Jan. 16 

graamer forrisRtityInv, Lid ‘$2 $ Se 31 ioe a Fi “eX , oe “ie © me. 8 Be. o Louisville Gas & Elec Russell Motor Car Co; Lia’ 7 
re . . rst Nat Bank & Tr yy ¥* eee . $1.25 Jan. 15 Dec. 31 aS. ™ 

Can-Am T Sh(2d Trbr)54-5¢ .. ..... Dec. 31 (Elmira, N Y¥) ....50e Q Jan. 1 Dec. 24 Do on shes ere .$1.50 q Jam. 15 Dee. 31 1% 1.75 Q Feb. 1 Dec. 31 

Canadian tronse.. 86 Q Feb t jan 3 | rurge Nat Bk (Chester Bo $8 Basen ca #5 @ dan 18 Dee. at | St Gro Papas 000g @ san 35 an: 3 

p.. B= cgceee ‘ ‘ : 4) Meee $2 S Dec. 31 Dec. 31 M-A-C Pian Providence, sess : e 

Cc i FI(Wi Man).$2 S Jan. 2 Dec. 20 First Nat Bank (Colo g Se aadipeapes 25 Jan. 2 Dec. 19 St Louis Un Tr Co (Mo)..40c Q Jan. 2 Dec. 26 

Canadian GenInv, -Ltd(reg). -10¢ g — * nee. 3 Springs, Col) ...... ..$1 S Dec. 31 Dec. 31 M of p? Stores, Lt, Tm ‘ : san a aes ;+;5¢ Dec. 23 Dec. 21 

Cargill Tr (Putnam, Conn)..$1 sen > Jan. 10 | First Nat aca oS Me gee succeed Q Jan. 2 Dec. 24 a oe ae 

soy OP oe — RS 3 3 Jan. 20 Jan. 10 mA Ee ..$6 A Dee. 31 Dec. 31 | Maine Gas Go —— & 31.50 =~ =. Sanford Milis’ (np). ww ee 8S 

: a . Ts al (Wilkes- Mammoth Min Co. oon Jan ec. 14 : 

o- - sl Co. si a — 4 Dy Barre, Pa) $6 S Jan. 2 Dec. 23 | Managed Investment..... .. Dee. 23 Dec. 17 ee National _ a 

Pp 150 Q Jan. 15 Dec. 31 First Nat Bank of Idaho Manuf Life Ins Co (Tor). 3 S Jan. 2 Dec Seattle Trust ....... 50e Q j "3S Dec. 28 
central Harbin Pa)$1.50 S -...... Jan. 1 Fi oo. Pa a Pa --$2 8 Dec. 21 Dec. 14 a ar Paper Mills $160 QJ 2 Dec. 29 | Second National Bk (Bos- = ~ 

Cc 7. ce a -_ rs a -_, eee, ee Ere rae . an ec 
“be he ple Le Q Jan 2 Dee. 23 | 4 (GTeent’d, mgr gets 2 dan PBS B Maritime “Tai Go..." abe Q Jan 2 Dec. 20 | second National Bic (New ° 7A" ? Dee 24 

‘ % uller Br Co dos yf an OG. Se | | BD Fie Bhccccccececs loc an. ec “= 
0, 6 bf... en EB-4 Bs | Do 1% Bf... $175 Q Apr. 1 Mar. 25 | Mass Uti Assn pf.....162%e Q Jan. 15 Dee. 31 | Haven) .......-. ae 2 ie 3 oe @ 
P 4 ft se 1. uly 1 June 24 McLeod Oil Rivcecscoesgs D. <6 seneeee wxaeece Et deen eine ae ak ie nan “ . 

CitizensNB (Alexandria, Vaiss S Jan. 2 Dec. 31 De 1% P Sec Inv Co of St L. 50c Q Jan. 2 Dec. 20 

~ * pf $1.75 Q Oct. 1 Sep. 25 Mer T Co (Balto)......$2.50 Q Dec. 31 Dec. 31 

Citisens Weale Sup TS Pte, S Der 3 Dee. af | E¥t-Fyter Co, A.... .25e Q Jan. 15 Dec. 31 | Mercantile Tr & Sav Bk a a eee ae 6 On 

Goite a i Wire 3 Jan. 1 Dec. 26 Gardner-Denver Co. .25¢ Q Jan. 20 Jan. 10 (Chicago) .. wees -$1 Q Mar3i Mar. 25 | gee First Nati Bank (Los : 

Cohimbla NB(Wash.i) C).$1.50 Q Jan. 2 pes. 3 Gardner Elec’ Li Co - Giipinn |mas tina inh ae eee $2.60 Q Jan. 2 Dec. 23 
, oj : " . . Q “ ec Storage Co..... ‘ 

a ory oe ee ge 3 = 10 Dec. 31 Do 6% ....... S Dec. 31 Dec. 20 (Boston) ........ Jan. 15 Dec. 31 | Sec rust Co (Lexington, Q Jan. 10 Jan. 6 

Com! Trust (N J)..........%e Q Jan. 2 Dec. 27 Greater Louisville First Fed Middlesex as eK lL a 50 Q Jan. 2 Dec. 26 

Comw! Tel 6% pf $1.50 Q Jan. 2 Dec. 14 ey & Loan Assn (Louisv. mer Rev Collar Co)...$1 Q Jan. 2 Dec. 17 | sharp & Dohme cum cv pf, 

Cons Cigar 7% pf. ‘$1.75 Q Mar. 2 Feb. 15 | _ Ky) ..... $2 S Jan. 1 Dec. 31 | —., Natl Bk of Pottsv ae sdk innit nbanes ea 874c S Feb. 1 Jan. 17 
Do prior pf.. 1.62%¢ Q Feb. 1 Jan. 15 Green (H L) Co... .25¢ Q Feb. 1 Jan. 15 PA) weer e ca eeeees $1.50 Q Dec. 31 Dec. 26 | shasta Water Co..... ....40¢ Q Jan. 2 Dec. 24 

Cons Gas of “25¢ Mar. 16 . 7 | Greenfield Gas Lt. ...50€ Q Dec. 24 Dec. 16 | Miss Pw Co st pf.. $1.75 Q Jan. 2 Dec. Sonoco Prods Co 8% pf.....$2 Q Dec. 31 Dec. 20 

Consolidated Lobster, Inc. .25¢ Dec. 20 Dec. 17 om ot. ae" tes Te Q Feb. 1 Jan. 15 otek Cue roe .~ Q — a et 29 | Southern Berkshire P & El.75c Dec. 31 Dec. 19 
7 7 oO r oO % . le 

ae See atten tiedand “$1.75 Q Jan. 1 Jan. 1 | Mon Pwr pf... $1.50 Q Feb. 1 Jam 10 | SUjgem, Bleach & Prt ys Q Jan. 2 Dec. 20 

Corn Prod Refin...........75¢ Q Jan. 20 Jan. 6 | Gross (LN) Co 7% pf..$1.75 Q Jan. 1 Dec. 24 | Montreal Tel Co. Q Jan. 15 Dec. 31 | go Cant Edison Co, Ltd..374¢ Q Feb. 15 Jan. 20 

pf. ; ‘$1.75 °Q Jan. 15 Jan. 6 Guar Co EE wae i ‘$1.50 Q Jan. 15 Dec. 31 Mutual 7. . p 3 - = — = Southern Cos Gas Co of Calif : : 

Crowell Publish 7% pf....$3.50 S Feb. 1 Jan. 24 artford Steam Boiler Insp OQ 5% DE.......-..+-. . iP dhnneseksed ¢a6% $1.50 Q Jan. 15 Dec. 31 

sy: Tissue Co.... ie ” pee. 4 pee. 4 Hat'Cons arenes ‘i: oy 3 =e. : ny | | Nashua _— e Coated Paper Q Jan. 2 Dec. 26 Southern Weav Co. ...75¢ S Dec. 31 Dec. 20 

Dakota Cent T 44% pf.#1.62% Q Jan. 2 Dec. 27 Hattfield- Camp Creek Coai |” ai en i Nat ‘Auto Fibres A.....-.25¢ Q Feb. 1 Jan. 10 | 0 PU sssereesees- Seee -> STE aasees 

bear.5c Gam, BD inc cecss o 5% cum prior p .15¢ an. ec. - — . 
Safed ser _ “$2.50 S$ Jan. 2 Dec. 31 Haverhill G Lt Co. ..30e Q Jan. 2 Dee. 27 | town (Pa) ....... $1.50 S Dec. 31 Dec. 17 Continued on Page 30 

Diamond St Tel... fe Q Dec. 31 Dec. 31 | Hawalian Com & Sug Co, | Nat Bank of Chambersburg cll 

Discount Corp... : ...$3 Q —_ a sy . onsced Te .. Feb. 15 ay . Nat a "on * Washinaton Q Dec. 31 Dec. 31 Na RRTRIINA. sataernercaemtie ——— 

Dwight Mf 0... .$0ce .. ec. . Do -60c Q Jan. 15 Jan. § s D “ ” . - - 
tastern Bond & Shr Ser B.15c Q Feb. 1 Dec. 31 | Home National Bank ; ee Jan. 2 Dec. 23 | SO=OSUSeSee ee eee 

Eastern Townships Tel Co.18e Q Apr. 15 Dec. 31 (Meriden, Conn)..... 3T%e Q Dec. 31 Dec. 24 | Nat Newark & Essex Bank- tan 8a & 

Eastern magne Tale, Inc. $1 . Dec. 20 Dec. 10 Hercules Pwr pf.. $1.75 Feb. 15 Feb. 4 | wat state SSR Le ly . 

= a Hershey Chocolate -T5e Q Feb. 15 Jan. 25 J D 31 
Do conv pf ............ $1 Q Feb. 15 Jan. 25 | en eens aes oS Oa S ek 
Th Cor di ti Highland Lass M, Ltd..... Se .. Dee. 20 Dec. 18 Conn) . be ‘$4 S Jan. 2 Dec. 24 
ommodities Home Tel & Tel (Fort N J Zi {be Q Feb. 10 Jan. 
. me ee ee oo ¢ bee Bee B APPROVED 
A onolulu Plantation. an. ec. North Am Fin Co. A... .50¢ Jan. 2 c. 24 
Continued from Page 8 Honolulu Rao Tr wy ‘Ltd. de. Dec. 31 Dec. 23 | “Do 7%. pf. P .. BTge 3 Jan. 2 Dec. 24 
orn ardart (N Y)...4 Q Feb. an. 11 North & yada Mfg... 25c Q Dec. 31 Dec. 23 
. General Develop .... 20c .. Dec. 30 Dec. 26 | Northw Bell Tel Co. 1 Q Dec. 31 Dec. 27 LOW PRICE RECORD 
while the low stocks of raws are likely | Gen Firepte 7% pf "$1.75 Q Jan. 2 Dec. 21 | Northwestern Title Ins Co 
: Gen Mach Corp 7%... $1.75 Q Jan. 1 Dee. 21 | Spokane (Wash) ......$2 Q Dec. 31 Dec. 31 The Annalist’s monthly publica- 
to maintain the strength until the old General Mills... ; ie Q Feb. 1 Jan. 10 | Northwestern  Yeast..... $2 Q Dec. 16 Dec. 12 : ‘ ; 
Jen Stockyards Corp...... veb. ‘ N eae ie " ‘ ivi ices si 
clip months expire. The spot exchange | “io\te°pin°°"?."--sitso @ Feb. 1 Jam ig | Sw" Oh™ O80 | Jan 3 Bee Sr | fiom giving low prices since July 1. 
Glen Alden Coal. Q Jan. 20 Jan. 6 | Oahu Sugar, Lt 20c M Jan. 15 Jan. 6 of stocks an ,onds listed or 
price advanced 1.0 to 101.0. Goodman Mtg Q Dec. 31 Dec. 31 | Ohio Loan Co. “$2... Jan. 2 Dec. 31 ded he New York S 
Great Lakes S$ Q Dec. 27 Dec. 16 | Do 8% pf............ $2 Q Jan. 2 Dec. 31 traded on the New York Stock Ex- 
~ 7 ry 
COTTONSEED OIL Huriburt Nat 8 Bank in S Jan. 1 Dec. 24 “le = on = 91% Q Jan. 2 Dec. 24 change and the New York Curb 
Cotto J oil futures closed 21 to 26 Hutchinson oe Plant’n...i10e M Jan. 5 Dec. 31 | Ohio Wax Paper. 20c Q Jan. 2 Dec. 20 Exchange is approved by the respec- 
points under the week before, reflecting . tive exchanges. 
the weakness in hogs. CASH DIVIDEND DECLARATIONS These prices are published sep- 
Groups. 1935. 1934. 1933. 1932. arately during the first week of 

THE NON-FERROUS METALS Banks and insurance companies. bar yd $212,889 098 ba iy $312,756,031 each month in pamphlet form, and 
Silver was unchanged at 49%, as the pees pa eaaconnediwenienst ty 4 pry pend re eee are furnished without charge to 

Treasury conferred with Mexican gov- Department s EET ETE Re 114. 130.024 112.488.5485 115 339.066 Annalist subscribers of record upon 

2 ‘oods se os Seecececeres 488, 823. 892, request. 
ernment officials supposedly about Mex- | rai) order 2222222222 12.819.426 4,830,502 2, 196.399 5,009,563 ’ 
ico’s silver situation. EE cite nbiacwd xo ak meknewnene 121,010,326 85, 145,383 73,482,209 81,648,563 Subscription orders should be filed 
d ed 12 to 16 Motor equipment ............. 41,161,971 28,903,483 13,817,795 25,754,529 1 ss . 
Copper futures advanc o aac cutee geaneet 255,390,079 235.821.761 173.027,238 236,195,484 Promptly to obtain current issue of 
points, although “export” prices declined Public Ro ee dewaees 556.792 829,618,502 866.737 ,427 1 002, 143, the Low Price Record. 

to 8.65-8.70 and domestic prices were un ED ccnamhadacicatcateceeses aku aa 170,738,433 183.613,697 

5 . “ Railroad equipment cones 12,495, ,886,463 19,655,741 31,804,993 
changed at the usual 9c. i ,103,274 19.099 298 15,305,457 49,535,855 The ANNA LIST 

k be (eee 102,095,109 105, 157,698 100, 130,464 106,566,801 

Tin went to 48.60 from 484% a wee - | Miscellaneous 800,980,940 673,301,169 501,689,375 598,974,648 

inc were unchanged “ —- 

fore, while lead and z: a ae = Total ccc. cuve e+e $2,942,672,386  §2,684,711,575  $2,385,576,654  $2.910,584,076 

as usual at 4.50-4.55 and 4. *Number of corporations. .. 2,666 2,437 2.240 2,803 

spectively. WINTHROP W. CASE. *Average number of corporations declaring dividends in four quarterly periods. SEE EASES Se geese yee igs 
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Bond Transactions—New York Stock Exchange 

























































































For Week Ended Saturday, Dec. 28 For Annual Range to Dec. 14 See The Annalist of Dec. 20, 1935 
UNITED STATES GOVERNMENT BONDS Sales Net Sales Net Sales Net 
(Figures after ey yeoresent 32ds of in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge 
per cen 3 Frameric Ind 7%s, ‘42. 107 107 «| —1 Siemens & Hals 7s,'35. $ 61 59: 61 24 . ° ‘ 
TREASURY BONDS 22 Frankfort 614s, 1953.. 2oit "26 Do eye : fait 42 fou t 2" > be SA. ae 100% = a re 
Sales Net 7 French Govt 7s, 1949.. 179% 180 > + af Silesian Bk 6s, i947....} 51% si¢ Sig. con © .. ae - Salle | 
in 1000s. High. Low. Last. Chge. 8 Do THs, 1941......... ‘is intiny i | ot Siesta lee me 1946. + 30% 30% 30% +4 Cen SF oan SS. .§ Se Sh EO 
131 44s, 1947-52 .....115.7 115.1 115.1 — 1 fa Ever i lee.... 1 ie tie B Do'con be, 2065..-:% SF" aeit sett uh 
123 1944-54 .:: |: 110.30 110.21 110.30 + 8 | 1% GER C AG BK 6s, 60, Styria 72,'46,Feb cp ont 80% 87% ST] + % to et fi a a on oe se 
105 3X0, 1946-56... 1003 10s loss tS 28 Do 6s, i960; Oci....1} 33% ao” BR: pos cnailbhigiclgesanameabaae ee: Do Ss, o we.. “sae ut ay ..” 
It 34s, 1940-43 |. <101-26 107-24 Lor 26 + 1s 10 Do $s, 1938....0..011 37% 37) 37 — i TAIWAN EL Sis, 1971 81 81 Si. Do Chat div 4s,"5i.*§ 22° 22” 22° | 
art Sips, 1941-43 <2. 108.00 107-19 107:30 + 11 | 37 gecen ay Gigs, *ba.'| a4 se 5 jk oe: ne 1 wei ie Do Mob div S0,'48..°9 20% 23 23 —1 
95% 3is, 1944-46 |. |: 105.11 104.31 105.7 + :8 7 Ger Gen Eh Oot uD Speen 4 Det % Cen Hud G&E 3%s,"65. .105% 105 105% + % 
a 108.18 108.5 108.16 + ‘12 | § Og Gem El Gs, 1948...1 1 33 ais 3 weve th'Li ea: 1083...” fe a me ¢ Cen I E&G 58,'51..... 98% 98 % 
1 4ige-3%5,'43-45,reg.105.13 108.15 10818 + 8 | of Ge 1940/2} 32 32 a Tolima 7s, 1947... ‘ o"+ § ral — an OE BO to — 2% 
903 Sis, tbio-s2"°=Jo-00 losis losze fg | 108 German Gov di;s, 1965, d Sys, 1957. ;100 99% 100 + % Cen of Nd gen 5s,’87... 98% 08 98 — % 
7 Sigs, 1946-49 |. .-108.00 108-19 losce + 6 pe, Sere a 28% Me seni 1% Tyrol Hydro E 74s, '55* 82% 82% 82% — 1% > Se, reg. os 9544 95% 
ws . . . Vv 8 i. Be aascavesees 5 86 
344 Su, 1940-48 "-. 2 "108-2 102-21 10z29 2 — = USATA EF Te. 2008 06% 96% 00% + 1% Cen Pac ist ref 4s,'49. 102% 102% 102% + % 
5 "1955-60... reg100.00 100.00 100.00 1‘ 14 Ger naa Rep Zs, 19, stp es Un sil Wh 6i48.A, Tt 3 32 33 + % DO GH, 10D a nessiveca + | 
955- 0 _ , A, 1951..... Ly Do Th , 
Tal Se nabat |!" ndeusninnt 3 101 Gr Br 8. TAs, 1960; 115 us” 4 ie - $ one 6 1881 tees 1B. oe Stu 4 ‘ Cen RR B Ga i a0 10% 104 on 
FEDERAL FARM MORTGAGE BONDS 15 Do ‘Seer — 3f Do 6s, 1964..........+ 38% 37% 384+ ¥ Champ Benker ens ab ae iss 122 + % 
1O6Tin B48, 1944-64... 102.18 102.12 102.13 + .4 | 23 Spek, fs.64. pt pd..t 26° 2-3 © Ss, 1946.......... 39% 40 +1 Cert'd deb Sueah — ae 
42 1944-49 .....!: 101.3 100.30 101.00 + 5 12 Do @s, 1968, pt pd. =o VEN MTG BK 7s, 1952, Chesapk Corp 58,’47....115% 114 114i, 1° 
os 4 > Rae 101-18 101.9 101.17 + °7 20% % ges aaa tep 3% 83% 53% Do 58, 1944... 441” 300% 111" 9 3 
2%8, 1942-47 ..... 100.6 100.6 + .4 11 HAITI 6s, 1952........ 93% 92% 92%— $ Vienna 6s,'52,My cp on* 92 92 Ches & O con 5s,'39....112 1114112 + % 
HOME OWNERS coast “BONDS 5 Hamburg St 6s, 1946..+ 26% 26° 26 % : Do gen 4%s, 1992... 119% 118% 118% 1 
28974, 38, 1944-52 ....... 100.28 100.20 100.26 + .2 3 Hansa § S 1939...* 40% 40% 40% .. WESTPHAL E P 6s,'53+ 32% 32% 32% Do gen 438,92, reg. .116 11 ‘ 
ry Ys eon? ; 6 16 
25, 1999-49... 99.22 99.12 99.19+ 6 14 Do 62, 1999, "Apr coup ® 20x Woert'mb’g El 7s, '56.t 30 Do AAs A. 1993. .... 1il 110% 110% — 1% 
eee ewww eee ene GO, 19S, FU fF QQ Mab eee % 4 gos 
” pe ol BONDS etenenl 2 Heldeibere 7 1950. 73% = & YOKOHAMA 6s, 1961.. 85% 85% 85% Do R&A i ta. isto. nat ior lor | 2 
ore Gigs, 1960, 104% 1 Bo on 6 
ane eis: Some: baie dist 7 Hung Con M 7s, 1946 oa 1088 + NN Wn. 5i0d50n0senccnn $6, 176,500 Chi, 4 ry by Py“ B.. 197% B . < Ky 
000s. w. ge. unmat coup on..... + 32 «32% — D f } 
ABITIBI P&P 5s,'53.t§ 40% 38% 39%+ \% 2 Hung L M 7%4s,B,'61. +e 4° 27% — DOMESTIC BONDS. Do Spe, ion Hae 106 106% af 2 
yo TAS Gees ary ay 8T% coupon "oe ibs ep t 36% 36% 36% Apeee AE. ST... 00% Om - Do In div te ines “108 1055 10h ee 
Aiplae Mont 78,55 Seem: dll oe SS | ee eee Maa dee ee ae Tt os a 
Antioquia 7s, A 8” 1% 7 15 ILSEDER ST 35,'48...+ 32% 324% 32%— \% yd & Sus gid 314s, on’ a at “Dobe, ISL ote tie 1m 19% 1 
™ T 1 + 2 Ital Crd P W 7s,A,’37.. 83 83 83 —2 Do 6s, 1948 4 Do cons 68, 1934... .¢§ 82% 82 2 
7 T 1% + 9 Do 7s, B, 1947 55% 53 53 — 2 1948 «se 156 53) 56 Chi & E , % 82% + 
1% 6 Tet 19 Ital PW Crd 7s, i952.. S150. 50% — 2 Altes'y Corp Se, '44..4 85% 84% 84% — Ea yg ee ee 
, * . Ser % 75% 75 ee = 
2 eed bb dg ee oe So oe a Hates, i ae Be eR 
es , » , 8 + e ° — 

A 101g 101% 101 *..* | SP Do eye ios. 2. 88% OF SOR fas Se eS es. BS DM Do ret 49 1947°2..79f sae He 204 + s 
Argentine, Sig, 1962... 95% 9544 954+ % | 20 Jago Mig Bk 7s, i957 Alek’ Giens “tgs, thd. the nat 08 Do gen 68, 1966 ....°§ if 15% To% 4 1 
5 Seer 98% 981, .. unmat coupon on..t 26% 25% 25%— % A ; . Do gen 68, 1966 ....°§ 174 15% 16 
Do 6s, B, 1958 ....... 98° 98 — m 8 40, -102% 102% 10245 + 1 Chi, ~, lS 

Do 6s, June, 1959'|... 98 98 say 4 | 3 KARSTADT 66, 1943." 42% 42 42 — ¥ Am & For P 5s, 2030. 4% 4+ % Chi; Mbt Par” ia i fey 43" far 

Do @:, Oct'isse + a ? 38 és, 1943" ct stpd f Allis Chaim 4s, °45.... 1175 114” 117% + 3 | ig ht 5 164+ % 

Do 6s, May, 1960 .... 98 = 2 “a” iets sheak canis 29% 30 + % - oe = 2°: At A id Ohi, M2 St P 4s +g" 2 

Be ss Oct, 1860 $e 8B —- - kon. ~ = 32% 30% 30% — 2% an eS, : a it 101% + $ Be in a 2 

. Feb, 1 oe 98 98 . _ | Do 4 
Do 68, May, 1961 .... 98 a 4 LEIPZIG 7s, 1947.....+ 31% 31% 31%— %& Am T & T iat 113 rg Do 44s" 
Australia 44s, ") 99% 98% % 6 Lombard E! 7s, 1983. 46 434 «46-~—CO«w Do és, 1996 ......... oe | Chi & N } 

Do 58, 1957 '.......... 104% 10444 104% — % 1 Low Austria 7s, Do col tr 5s, 1946 % | Do gen 3%s._ 19 

Do 5s, 1955 |......... 104% 104% 104% — unmat coupon o. 5°100% 100% 100% ‘o Ss, 1 113% ifs: its 3 + & | Do gen 48, 1987 
Austrian 7s, 1957 ..... 944% 94 84441 ‘ Do geb 5s, 1 113° 113% + 4 Do gen 4s. 

54 MEDELLIN Sus, 1954-* TH o deb 5s, 1 112% 113 — Do gen 4s 
in 13 Merid Elec 75, A. 1957. 47 45% — 4 om Ewe ee atte *— % Do gen 4 
% 9 Met W , 1950... 0% st we <—" Sa 110% 112 + & | Do 4%, 
% 2 Mexico Se, 1945, asst..* 8% an Gr tee ot 99% 99% — of Do 4i%s, 
. oe 
i $ pte wig a 4% iy he = ane eo | 41% 42 Hi | Do 4%s, 1987 
at eee ee eT Ee Oe EE ie 
Berlin t 32% S24— % | 71 Mian OHe, 1983... ing tags 2 ae on hate % 2% Th + 2 | Chi Rys ist 58, ''27.+ 
; x inas 8, 1958, ; 4%, a C,RI&P 
Do coccocest 28M 28% — % Sept coupon off....¢ 14% 14% 14%—1 fomeus ® Co “he 38: 104% 104, 104% — % | Do 4s, 
Berlin Ei Rys 6is,'56t 32% 32% 32%— % | 14 Do 6%, 1959, S=pt Arm of Del 4s, '55.. 94% 94 Do ref 4s 
Bogota 8s, 1945 ...... * 12% 11 k— coupon off ........ + 15% 15% 15% Armst’g Cork 4s, 50. - 306% 105% 106 ; Do ref 4s, '34, ctfs.t 
Bolivia 7s, 1958... * Th 6% T+ % | 9 Montecatini 7s, i937... 71 1 —i A, T&S Fe gen 4s, '95..110% 110 110 — % Do 4%, i952," reg..it 
} +4 bg we osecseee : by % hm — Me = 2 7s, 1952...* 46% 13% 461, + % +4 gen i * reg.... = 198% mg , Do 4 952 € 
+ ers = Y Seepe * 43% 42” 434% 4 off | 35 Do 4%s, 1948 ....... y D 
Brazil 6%s, 1926-57... 22. 21% 21% — — oS wee Do adj 48, 1995 ‘ost, 104% toa + 1% Do 4 
Do oes 9227-57 pte t 22% 21% 22% + 3 z ns wales 5s, 1957..102 102 102 — De oi se. 236 bs me ios ios 3 s re Tee 
Ree 275% Sear 102 10: = _ + Chi, T 
Do Cent Ry Ts, 19621 21% ait 21g. 27 Nord Rys 6%s, i950....155 192% 1na14 — 3 Do R Mt Div 4s, '65. .105% 104% 1054 + 1 Do ine Se, 1960. 
Bremen St 7s, 1635..1t 35° 32% 35° + dy | 11 Nor Ger Lloyd os, 1947+ 0 88% — De Gal Ariz’ 4ige,"62. “119i 119” Las” — Fn ae 
Brisbane 5s, 1957 ..... , 1947, new..... liz -1 

Do 5s, 1958 ......... 95 94% 94% — 2 23 Nerway 5s, i963... |. {10808 160% 1nnd) * Adanta & Bir 4s, '33° 15% 15%— 1% Do 5a, 1944 

Budapest 6s, 1962, un- ioe u | 2g Be Sie, i965 -.2020: 02% 102% 10233 — “Dobe” ie 1 '44.101 1013 1018 + ¥ Do 48, D = % 
35% 35% — _ epee 107 ne SO ge ge 5% 1055% + D Pa 
Buenos, A oa, ou Bvt ho BN 3 Be fe ihe teseeeees mr 196 107% + AG Coaat 1. int 45,°52.. 97 96 96 1” 1 oni 2 Ww Icons 4s, *52 % + 
, . - io 6s, 1952 ..........104 103" 103% ..% | 42 Do un 4%s, 1964...... . 84 2 D 

Do "61 (Pv) stpt 54, 544, — 1 3 Nerw Hy 5i4s.°57 303 101% 1 'y Do 5s, 1945 .......... 95 ost * if 53 Do Bie. 1 1962, A oa 106” 1068 — Ps 
Do shes (City): 1H 9h BK + % | 30 Neremberg Go. issn. % Ae pe N, £5 45. '52:: 82% 81” 81% + 1G St oniiae Gs ba iods <1 100 — 
7 y 4 oa 37 Chil 47." a 

7s, ‘67, July 10 ORIEN’L DEV 5y3,'58. 19% 70% 79 17 Cin a°gP eb = ae 100% 100% 
coupon off ....... t 13% 13% 13%— % , eee O06 ...:...... Sait +4 61 % 1 Cin Un Term ‘5s,''57 — -% 

Do 7%, 1968, May 2 Oslo 6s, 1955 °.)*: 10134 101% 101 Atl Rot deb Se, 1937. “105%, 105% 1058 — 7 Do 5s, 2020 Fity diate ta 

coupon off ....... + 13% 13% 134+ % 3 Oslo Gas & Ei 5s, le 102 = Auburn Auto 4%, +38, ri 102% 1 101 # 4 6,0C&S 0 ean gg tt 111% 111% 
orthw 5s,'41 99 % “ 
CALDAS 7%s, 1946 ..* 1 10 13 PANAMA §s,’63, . o ian & a 97 96% 96% .. 
100% 100% 100% *..” | 16 Parle Ort By: sis. ob. 140% 144 1964 4 3" BALD LOCO 50,'40. 41044 1044 104% — 1 ‘1 Do Sef Ge © ietts. tits ite le =? 
06% 105% 1064 + % 6 Pernambuco 7s, 7, ‘5 Balt & Ohio ist 45,48. . 101% 102 1 Do ref 6s, C, 1941..-101% 1014 1914 1 
5s 112% 112 112 oe oar — o ebescoes ' 13% }2% 2 — % Do “ , eaete $0 59f 80% + % 17 Do ref 58, D, 1963... 87 861, 4 
96% 96% |. Peru 68, 1960.......... st , : 30 4 
Cauca 8% 8%+°% | 157 Do 6s, 1961 ....... meu ney Do ref 5s, D, 2000. fot 737 * 1 Do Gaire Sty i. oe” 100 ek - % 
Chile 6s i 128 134% + % | 30 Do 7s, 1959 |....... *15% 14% 14 — 7 Do 5s, F, 1996........ 72% 73% 4° '% 3 DGWaM te ties mn 2 
Do 68 13° 13%+ % 4 Misc ss cos 814 78% 781, — Ist 5e, 1948... |. 108% 1075, 10814 + 10 Cl & Pitts 4%s, B, 81.105 tot | #4 . 
Do % 12% 13% + % 20 Do qs 1947 See 1074 10 106% — - Bi wa $905. “a 100 33% . 1 Clev Short L 4%s, 61.105 = 
Me 009.66 0-2:0:00 2: ~ , 8," i 57 4 -- , 

Do 13% 134+ % 3 Porto A Ts, %e 93% Do Southw div 5s,’ 99” 10 yy 52 Glev Un ‘Ter a 7. 33 = ini + % 

Be ae ae a ee a ROC eB a ee ant f 
Chile 11 11%+ % | 33 1951... 2 ay" % Do 48, 1951, + AE, - ed | 1973 100% 100 100 ? 

Do 10% 114+ & | 64 Do és, 1$52........: + 28 2s at _ f Bell T of Pa'5s oy} 3 Colon ite oe, iis oe ost oot 

11 11% + 5s, 60 Col I * : bsg 

Do 11% 11% + 3 QUEENSL’D 6s, 1947..1 Beneficial Loa i 7 Col B Se bing ian tH 48% 45) 45 — 21 
Chilean iB 1+ 3 Donte. tent eT. 10 110 10 *..™ Beth Steel 442, o2 Gal G a we: pets ST 58% 87 + 1" 
Chinese Rys 5s, 39% 39%4-— % Boston & Me 5s ‘ly 24 Do 5s, 1952, 7 — te sox oe” oe 
Cologne 7 5 RHINE-RUHR 6s,’53..+ 28% 28% 28% — Do 4 if | 82 Dose ine AP : 33% 9 —1 
Colombia 1 18 He 11 melbe Un 7s, 1946..+ 33% 33 n—% Do 5s, 1 3 Col R. P, ay. 99% 98% 98% — 1% 

Do 6s, 1 18% 18% +'°°% 5 hine-wW El P 6s,'52..+ 33° 32 % hee 28 3 A i 4a. '83i 2 7 L ist 4%, 

Col Ag 42 6s, 1953 ......... 32% 32% 32% —1 Bot Con M 6% if | 28 cult, tr bis ec 
ona 16% 16% — % | 2 Do qs. 1950 ........-4 324 32h 3h aX 24 2 Con Gas N ¥ deb 5s, 111% — % 
Col Mi 16% 164+ % 19 Rio Gr do Sul 8s, 1946, Brown = fee Be ane too eee eee 105 104% 104} 1 

Do 7 1 1 ie Apr coupon off....f 164 15% 16 .. Bklyn ee 08 g sa Do 5s, 1957..... -105 106i 10545 Bi 

Do 16% 164% + 47 Do 78,'66, May cp offt 14% 14° 14%4°°% Do 5s, E, 1952...... |” 8 1 7 — ST Com Odin rot ke’ "ita 'ée % 
Copenhagen 44 B7ig BTig — 45 Do 4s,’68,June cp offt 1314 12% 1314 + Bklyn M T 6s, A,"68...|107% 107% 107% = * “nan = "50. +435 1 

5s, 1952 93° 93° .. 19 _Do 7,67. Tune ep off 14% 144% 141 Do 6s, A, 1949... 104% 104% 1048 + 2 | "3 Congutn’ 2050. etfs... -§ 35 ms 33% — % 
Copenhagen Tei 5s, ’54. 9 «96% |. 9 Blo de Jan 8s, 1946, Apr Bkiyn Un El 5s, i950. | 109% i08 : 2 jousum Gas, Chi, 58, 
Cordoba 7s, 1942 (Pv).. 75. 75 75 — 15% 14% 14% — 1 Bkiyn Un Gas Ss,’ 4 108% + 1936 ..-. +... 2... 102% 102% 
Do 7s, 1951, , seit 52% 51% 52% — A. poets, fe, BS Aug ‘cp ‘offt 13 ing 12% + ie Do Se, 1950. ES 10s\ a Cons Pwr 3s, 1965 20a 106] to 104% +i 
1s, baad +1 BE caces.«s 53% 50 52% + © 5s, B, 1957... .....1005 1098 100%. © | 22 cConsar® 1965..-...... + 
bo ‘si Nowy 2% 24 ah + $ eke utch 4s, 1945.. 3a Hd 3B + 2” Buff Gen E 434s,5,"81.. 1108 110” lio” KY oe. teas toe ino + 
May.. + 2 Chem 6s, ‘1943. . 32% 324— % B, B & P con 4%%s,'57 63 2 P S 1946....-..... 104% 104, 104% + tf 
i 5s. 101 101) +1 3 Reoumania = ‘1959, Aug Do  S | Senet 04% 104% +  y ienaen wa 4 ‘50... lost 103% + i) 

Do 100 190 190 a coupon on .........4 t 25% 2% 24 —2 B © RAN col 58,'34.°35 21° 21" 21° 4 1% Crown Zell. 68, "40, ww. ior 102” 102" * 14 

Do "100. 39” 99° * 3 SAARBR'K'N 65, 1953+ 27% 27% 27% —19% Do cons Se, 1955." 64 say S26 81% + 1% ‘52... 4 eS 
Cund’amarea ‘< 9% 9% + 1 Sae Paulo Cy 8s, 1952 Bush T Bldgs 50,60.) ane 28% 48% — 3% ie 
Czechoslovak 85, "51 “101% a “a — May coupon off....+ 14% 14% 14%— Y By-Prod Coke Tg 58 58% — 2 » 1936 4 i646 f 

: 7 _ Do 6%,'57,My cp offt 13. 12% 12%%— % 45.. 91° 90 91°41 Cuba N RR 5\s, 742... 55 54 + 2% 
DENMARK 110, "62... 99% 99, 994 + 77 Sao Paulo St 6s, 1968, CAL PACK 5:, 1940... .104 104% 104 eS ae oe ee 104% 104 % 
Sus, 1958......... 101 1014 1018 + ‘July coupon off....4 13% 13% " = Camag 8 78,43, ¢ 104% % .. 
—_—........ 04% 105% + 4 Do 7s, '56, Sept cou- Can Nat Rye ae. .* 8 we DEL & H ref 4s, '43... 78% 75% 754% — 
Do ist Sis, 1040"... Gs sote ooy > s oe: 5M Do 4%, 1956. T0” 109 ie? Denver Gak ta, ‘ti.".” i ; 3 
b Bc ccee —1 SS are 1 E : enver Th, Whseos 
24 Sie 1900. $2% & =s 2 ©6Do 80°96 July ep offi 22 po a oe, 1957. 108% 108" 108% + ¥ Do 5e, '51, st eee 4 lor of +1 
Dresden 7s, 1945...... _ fs » — % 21 Do 8s,'50, July cp offt 1 1 at + Do 5s ®, 1955. .. 111% 111% 11114 — Den & R G con “ *36t§ 30 7 7 
ini aie 12 Saxon Pub W 6%s,'51..+ 324% 31 Do res ey: 18% 18 13g + Do con 44s, °36....18 + 2% 
6%s, '50..¢ 32% 32% 324 — 23 Do 7s, 1945 ...-.... + 32% 32% 32% ©. | 19 Do 5a 1900 O87" o ref 5s, 78...... 

Do 6%s, 1953"... 13a sat Soh. | 72 qaxen Bt Mig Gis, "401 3a” Se” 5 Cam Nerth deb Ghis.'a6 "128 13M 1108 +g Den & RG W 55.55:14 13% 10% 12 + ix 
El Salvador 8s, "48, cit 46 42” 46° +8 13. Do 7s, 1945.......... t 36% 35 35 — 1% Can Pac deb 4s, pe 122 a+ % 5s, ’55, asst..... $1 + 15 
Estonia 7s. 1967........ 4 694 F 7 Serbs, Cro & 8 is, "62, | Do 4%, 1946...>. > ini 104 109%; % ho 4s F, Oe ener: joo ion” | 

ov J rr Do ae = SR ayer 
Bee Sia Al Ml lg ty | OF oe Prog? Hl By BR Belg | BBS iat aa ite ae BR 8 | Oe ae gi Hi iy Ml —'g 
b.cosveaes 1 in: , 195: — au & ee om 
* 1 y % 84% + Do 5s, 1944, ctfs... || 13 119% 113" + Dul, 'S S&At Se ‘37 - it 1s ue =) 
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Bond Transactions—New York Stock Exchange—Continued 




































Sales Net | Sales Net: | Sales Net Sales Net 
in 1000s. High. Low. Last.Chge. | in 1000s. High. Low. Last.Chge. | in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. 
61 E CUBA 8 7¥%s, '37..*1 12) 11% 11%-— % | 49 Lou & Nash unif 4s,'40.108 107% 108 + 1% | 163 No Pae gen 3. 2047.... 74% 74 74 -. | 6 Stevens Hot 6s, °45..3§ 20% 20 20 — % 
2 ET, V&Ga cons 53,'56.103% 103% 103% + % il Do 5s, B, 2003. 07 106% 106%— % | 156 Do 4s, 1997 ... '1045% 103% 104% + %q| 155 Studebaker cv 6s, "45..* 874 84% 844 — 216 
1 Edis E li, Bkn, 4s,'39..107 107 107 — 1 53 Do 4s, C, 2003... . 103 102% 102% —=Cti« «« 5 Do 6s, 2047, reg. 107% 107% 194 +. 122 Swift & Co ist 3%s,'50.105 104% 105 rv 
5 El P&s W ref 5s, 65.101 101 101 4 Do St. Louis 3s, 1980. 80 79% 80 ; 73 Do 4%s, 2047 ........ 93 91 92% + % 
~ — wa. oe me + 3 5 De Atl, K & C 4s, 55 108 108 108 + % 52 Do Sa, C, 2047..... 100% 98 100%g + 15% 9 TENN CENT 6s, ‘47... 75 72 75 +3 
Ti Erte con 4, °96........100, 3 : 39 Do So Mont jt 4s,’ 85 84% 8 + % 70 Do 5s, D, 2047. .. 100% 98%100 + 1% | 3 Tenn C&I RR 5s, '5i1..119%119 119%— % 
1 Do con 4s, 96, reg... 94% 94% 94%) .- 152 Do 68, 2047 108 106% 107% + 1% 7 Tenn Cop & C 6s,B.'44.104 103% 103% — “4 
19 Do gen 4s, '96....... 77 75 76% + 1% 63 MeCRORY ST 5%4s, 1941, 64 N Sts P ist 5s, A, 1941.105% 10514 105%4— % 44 Tenn El Pw 68,A,"47.. 96% 96 96% — +4 
104 Do ref 9s, '67........ 69 68 68 4 filed ...... .*3§1164% 113 116 + 1% 19 Do ist 6s, B, 1941 10644 1064 1064... 5 Term Assn St L 4s,'53.1054%4105 105% + % 
159 Do ref Ss, '75........ 68% 67% ot 1, | 135 MeKess & R 5%s,'50... 102% 102% 102% + 2 ee : sia a ae 2 Wo com Se, 1044 .....116 116 116 .- 
44 ~=—s- Do ev 4s, A, ‘53. . 14% 73 734+ % | 149 Man Ry 4s, 1990. ig 72% 70 + % 25 OGDEN & L C 4s, 1948. 34% 31% 31% -- 3% 13 Texarkana 5%s, 1950.. 87 85% 85% + % 
31 Doev 4s, B. ‘S3...... 74% 72% 73% + % | 49 “Bo cen au, "G0 tts.) oot ort omit 2 | 6 Ohle Pub Ser 7s, 1917, 112° 111% 111% + 2. | 9 Texas @ NO $s, 43..99 99" 99" -.. 
r Riv 6s, '57...116% 1164 116% + ¥ ; "ta nod? saat aa’ bd 2 Ont Pw Niag F 5s, 1943.111% 111% 1114— 4% | 19 Texas & Pac 5s, B, '77. 96% 95 96% + 1% 
£ Do Gen Riv 6s, °57. . .116% 116% 4 | 13) | Do 2d 4s, 2013......+§ 52% 50% 51 1 | 6 Oregon RR & N 45,'46.111- 111. 111 | 56 Do 5s, C, 1979 95. 93% 95 + 1% 
6 Do Erie & Jer 68,’55..117 1164117 —1 5 Manitowoe 31s, 1941..° 38 36 36 3% | ‘st 5 % ae 5 = a O5 Q2i7 on 
¥ ~ 3 . . ‘a 20 Oregou S L ist 5s, 1946.119 rr fo + 4 36 Do 5s, D, 1980 -. 95 93% 95 +1 
FED LT & T 5s, "42 97% 97% 97%+ 1 1 Marion St Shov 6s, 1947 81% 81% 814+ % 21 Do gtd Se, 1946. -....119% 119 119. 4 Do Ist 5s, 2000. 117 116%116% .. 
1 ~= saan at ut wt 9 Market St R 7s, A, '40 99% 99% 99% .. | 62 Ore-W RR & N 4s,'61.105% 104% 1054+ ¥ 3 DoM PT 5%s, '64..105 105 105 ng 
9 Do 5s, ’42, stpd...... 98 ‘ 4 .” 9 Mead Cork 6s, 1945.....102 101 102 +1 | 62 Otis Steel 6s, 1941" 1028 101% 102% + % | 190 Texas Corp cv 58, '44.103%103 103 — % 
10 Do 6s, B, '54...... 95 aoe su. y | .3 Met Edis ist ref 5s,'53.105% 104% 105% + 4 89 Third Av ref 4s, 1960.. 57)’ 55 56% + 1% 
4 Do 6s, '42............102 101% 101% 4 | 13 Do 4%s, 1968.........10814 108 108 i, 16 PAC COAST 5s, 1946... 55) 53) 55 4 4 Do 1st 5s, 1937 .101% 101% 101% — % 
53 Fla E C Ry 4%s,'59...8 59 5814 58%— 32 | 19 Met WS El, Chi,4s,’38°§ 11% 114% 114%+ % 47 Pac Gas & El 5s,'42.. . .104% 104% 104% — * 92 adj inc 5s, 1960..; 23 215% 22 — % 
199 YT %, eee *§ 9% 8% %2%%+ % 4 Mich Cent 314s, 1952. ...10414 1044, 104% + 1 11 Pac Mo Ist 4s, 1938. 99% 99 99% + % 10 Tae st L&Wn 4s, ’50.. 95% 94% 95% + % 
114 -Do Sa, '74, etfs... *§ 8% 7% 84+ \% 5 Do Air L 4s, 1940, reg. “1037 102" 102" . 20 Pac T & T ist 5s, 1937.104% 104% 104%4 — % 25 Tol & Ohio C 3% 48, '60.. 98% 98% 98%+ % 
12 Fon, J&G 4%s,'52, fil*ts 8 6% 644 — 1% 13. Do 4s, 1979. ; 99% 9% 99% + % 3 Do ref 53, 1952... . 109% 109% 109% + 5 Tor, H&Buff 4s, "46....102, 102, 102) — } 
9 Do 2s-4s, '82, ctfs..*t 3% 3% 3% . 6 Mid of NJ 5s. 1940 59 —10%4 73 Pan A P Cal 6s, 19401§ 52% 50% 50% .. 2 Trenton G&E 5s, '49...118% 118% 188%— 1% 
7 '42....°§ 33% 32% 32% % 41 Mil El Ry & L s ay a on 102%, i; 157 _ Do 6s, 1940, ctfs...*§ 52% 50 50 — % 4 Truax Tr C 6%s, ‘43... 90 90 90 + 1% 
Mw De Ses 1%. C.... | 2 oe Yo a. on 103i? t oat 10st, oa 9 Param Bwy 3s, 1955.. 57 56% 56%4— 3 12 Trumbull Sti 6s, "40... .103% 102% 103. 
: - 5 15 © EN ee 03% + % | 99 Param Pie 6s, 1955..... 92% 9114 9116 — 3 Tricont’l Corp 5s,’53.. 117% 11714 117% + % 
2 GALV, H&H 5%s,’38... 76 7! ‘ | 38 Mil, Spa & N W 4s,'47.§ Next 34% % | “4 Park-Lx 648,53, cfs..§ 35° 34 34% — 1% 
9 Gen Am Iny 5s, '52....102 101% 101% + 4 Be tt gh EL ber | 21 Parmetee és,'1944...... 50 48 50 +3 42 UNE Lar Ss, "ST......106 105% 105% —- 1 
S Gon Cable Sipe, °47. ....100% 100% 100% + 4 | SF Minhas L Se ot cttac) 2% t f4— % | “1 Penn Co 4s, E, 1952... .104% 104% 104% .. | 5 Do J gee 106% 105% 105% .. 
52 Gen Stl C 5i%s, 49..... 90 89 90 + Ie | os M.St PAS S Meon 4,38 34 30% a2 a 12 |) 2 «© Do 3%, B, i94i...:. 104% 104% 104% + 1% | 37 Un ol Gal 63, A, *42! 11195 119% 119 ; 
3 Gen Pub Sve 5%s, '39..103% 103% 103% + % = tie ain te 1938 me <8, 3S 30% 32% + ot 3 Do 34s, D, 1944... 103 103 103 1% 23 Do 4s, '47 mee: ee eT ee 
286 Gen Thea Eq 6s, "40.t$ 18% 18% 184— % = rh. 38% 36) 36%— 2% | 65 Do 4s, 1963 101% 101% — \% 47 Union Pae ist 4s, '47...113% 112% 113 : 
, 18% 18% 185 9 Do ret 65, A, 1946. ee ee 2 Penn RR Con 4s, 1948. 112% 112%, 112% 10 Do 4s, '47, reg. 110% 110% 110% 
11 Do 6s, '40, ctfs stpd. 18% 18% 18% -- | g Do 5i%s, 1949.. 19% 18% 18%—2y%]| o a = > Pm : 2 a 
' f *§ 18% 18% 18% ? 1 $ ‘4 4 75 Do 4%s, D, 1981......106 105%4105% + % 28 Do 4s, ’68. : 104° 103% 104° + % 
173 Do 6s, ‘40, ctfs.. 4 “m : 12 Do 51s, 1978...... 81g 8114 81%+4+ 1 aids. ¥ y 9 73 1 %+ YU 
, . 15. 15%+ 3 - 2 2 | 139 Do 444s, 1984 ....... 106 10%4105% .. 49 Do Ist ref 4s, 2008. ..107% 10714 107% h 
3 Ga & Ala 5s, 45.....°8 15% 15 M at 2 Missouri Ill 5s, 1959..*§ 26% 35144 364+ % 11 Do con 4%s, 1960 118% 118 118 — % 44 Do 44s, ‘67. 106% 105%, 1055 + 3% 
3 Ga, C&N 1st 6s, '34..°§ 22% 22 22 + 3% 57 Mo, K & T Ist 4s, 1990. 74. 7216 74 + i% 94 Do gen 414s, 1965 ....109%4 108% 108% . 3 Do ist ref 5s. 2008...117 116%117 + % 
86 Goodrich 6s, '45........104% 103% 104% + Ms 38 M-K-T 4s, B, 1962 4914 47 48 1, 359 Do deb 414s, 1970..... 99% 98% 98%— % 11 Unit Biscuit Es, 50 107 106% 107 +1 
9 Do 6%, '47..... ...-108 107%108 + % 24 Do 414s, 1978. 51% 49% 51%+ 1% | 82 Do Se, 1964 ....... .106% 106 106 % 112 Unit Drug 5s, 98% 98 98% 4 % 
32 Goodyr T&R 5s, ‘57... 104% 104 104% + % 172 Do 5s, A, 1962 ; 19% 57 58 1% 19 Do gen 5s, 1968...... 115% 114% 115 rt 10 Un NJ RRA&C 4s.’44 111% 111% 111% + 
14 Gotham 8 H 6s, '36....100%% 100% 100% + % | 192 Do adj 5s, A, 1967...* 29% 27% 28% .. | 24 Do 6%s, 1936 ....... 100% 100% — % | 165 US Rubber 5s, '47.. 102% 101% 102% + % 
12 Gould Coup 6s, ‘40 ‘t§ 5714 5 m5 # + 1 74 Mo Pac 5s, A, 1965 85 26% 24% 26 + & 12 Peun isaxie C 6s, ‘41. "93. 91% 92 —1 36 Univ Pipe & R 6s,’36 287, 287%, + 2%, 
14 Gr Tr’k of Can 6s, 26 103% 10314 103 i— = 23 Do 5s, A, 1965, ctfs.*§ 25 24% 25 2 16 Penn, O & ” 4b, '77..10 105 105 + 52 Utah L&T 5s, A, '44 96%, 95% 9 + 1 
342 Gt N Ry cen 7s, A, '36.102%4 102% 102% ”% | 549 Do 5s, F. 1977 "3 27 424% 264+ 1% | 132 Penn P & L 4s, '81.. 108i 105% 105% — Utah P&L 5s, '44. 981%, 973% 97% + i 
50 Do ref 44s, A. "61. ...107% 106% 107% + 1 5 Do Se, F, 1977, reg... 23 23 23 io Peo G L&C’ ref ds, '47..10614 10614 10646 + 208 Util P&L 5s, 50, ww.. 60% 58 + 2% 
104 Do 5%, B, =, .. +++ 109% 107% 107% 1% 10 Do 5s, F, 1977, ctfs 3$ 25, 24% 25 + 4 1 Do 6s, 1943 . z 115% 115% 115% + % 20 De 54s, '47. ._. 636 6610Ci«d6SSstCi H+ 2 
52 Do gen 5s, C, '73 1044 10% ¥ 10° " y 84 Do 58 G 1978 § 26% 24% 264+ % 52 Pevoa @ wm ast 48, “40. bate bt - 4a 
79 Do gen 448, D, '76... 98 96% 964— % 11 0 58, G, 1978, etfs.*§ 244 24% 244— &% 15 Do ine 4s, 1990...... + "BY 8 814 — 1 2 WANAD cv 5s, '41..... 86% 1% 85% + 1% 
52 Do gem Oke, BT, Orme Oe OE | so ee Let. of som seu set % | ans “Be caetabee oe: Se” sey orcs 2 | 2S YORE te yee ce” 3 oe 7 
: » a : 3 20% + £ o 414s 89 So? 2 1 fer Sug ist 7s,’42, c 97 6 Vs 
10 Gulf&SI refSs.’52,stp..¢ 57 57 ST + % 70 Do 5s, I, 1981. ctfs..°§ 25 24 24 —1 56 Do ist Fs, 1956....... 99 97 99 +2 72 Va FIP ist 4s, °5 1965, oth 106% + ¥ 
27 «Guilt Sta Stl 5\4s, 42. 103 102%103 + % | 451 Do Sie, A, 1949.....°§ 6% 5% 64+ % § Phila, B&W 4s, °43....111%4 111% 111% + 5 Va Mid gen 5s, '36 100% 10014 160 As 
13 Gwif, Man Sigs, "50... 87% 87 87 + 1 385 Do 4s, 1975 9 ™% 9 + & 3 Do 4%s, 1981. ..110144, 110 1 — ¥% 26 Va Rwy ist 5s, A, '62..11116 1114111% .. 
my Do 5s, Sedeaneeka 81% 80 80% & 2 Do 3d ext 4s, 1938..+§ 764 764% 764+ 1% 1 Do gen 5s, 1974......120 120 120 a 22 Va & S W con 5s,’58 8114 80 80 — 1% 
: : 18 Mob & Ohio 414s, 1977*3 8% 71 814+ % 8% Phila Co 5s, 1967.. 103% 102% 103% + \% 21 Do 1st 5s, 2003.......103 103 103 + 1% 
3 HACK W ist 5s, '52. .107T% 107% 107% H “4 36 Do Fs, 1938 *$ 9 8 gi ly 10 Phila El Co 4s, '71.....10714 10614 107% — % 
{Mar ig tat', Oo Gam gas aah + ak | HE monomer ae iogg” 108 aoee age | olf emit a ic'k'e cas. wk aot Seg — at | TH MAAR MG TS") Be BOM HY 
Hoe ist mtg, 4 44% + 24 ‘ 5 % 105 . 22 > & 3,’ 2 ee 37 © 1st 5s, ’ wince + 3 
5 Housatonic con oe. '37°§ ot tal 6514 + 1% 41 Mohawk & M 4s, '91 851 83% 85 + 1% | 101 2. sear 48 13% 45% — 1% 26 Do 2d ‘Es, ’39..... * 33 4 ? 
57 Houston Oil Sis, *40...101% 101 101% + | ln 15 Mont Cent 5s, 1937.....103 102%, 103 4 Philippine Ry 4s, "37... 27% 27) 27% + % 42 Do 5s, B, '76.......*§ 29% 27% 4 + 1% 
84 Hudson Coal 5s, "62.... 40 3614 37% — 2% 9 Do 6s, 1937 10414 104 104 % 3 Pillsbury Fi M 6s, '43..108 107% 107% — 1} 1 Do 5s. B, ’76, ctfs.*§ 26 6 6 
7; Shee. in se Ss ¢ Mont Pow ref ss, 1043.107# 01, 0TH + | 15 PHMAW Vie A. "S872 12 72 + | 83 Do Ss, D. 90... ot ae Ze Soy t 3 
144 Do ine 5s, ‘57..... ° K > Ss, A 9 we L 7, - 1 o 4%s, B, eee 7 + 1 2 Do 5s, D, ’80, ctfs..*§ 25 5 b+ 
6 Hud Co Gas ist 5s,’49. "120 119% 119% —% 6 Mont Tram 5s, 1941...102- 102,102 .. | 21 Do 44s, C. 1960...... 73% 71% 73%+ 2% | 31 Do 5s, '75.. 29 23 - = 
3 Mor & Co 4148, 1939... 10414 104% 1044 + % 6 P,C.C & St L 4%s,B,'42.111 111 111 +1 Do 514s, '75, ctfs...*§ 26 26 6 —1 
M2 HORUS 70 ag tae MONG Sa | Se MB Suseaget 200 a ig San | SF Be SiG: isgs ss tne” ea Mek * 4g | 38 Be Ge grsis, tit Sou SoM EN YM 
ne t 5 oO £8, e . ln + oy a ° 5 s — 1 o Des te, 6 
m itr . Tam, 16% 78% + 1% 34 Do 5s, 1955 90% 88% ROI, + 1 14 Do 5s A, 1970. - 115% 115% 1154 % 16 Walworth 6s, A, '45.*§105 99 104% +9 
110 81% 78 80% + 3% 10 Mut Fuel Gas 5s, *47..109” 109° 109° — & 4 Do 5s, B, 1975........116 116 116 a 35 Do 6%s, 35. ww...*t§ 99 90 99 +9 
73 * ton on 4” 99 Port Gen El 4148, *60... 71% 70% 70% i 85 Do 6igs, ‘35, rets..... 99 91 ut % 
13 : sees , . 2 NAMM & 8 6s, '43..... 9914 99% 9% 10 20 Ist 5s, °35-"0 ext. 107% 10714 107% 245 Do 6s, ‘45, rets.. 105 96% 104% + 8% 
248 ‘se .. 102% 102° 102% + 2% 5 Nash, C & St L 4s, "78. 84 &4 14 Porto Ric A T 6s, '42.. 64 62% 64 + 1% 124 Warner Br cv 6s, 1939.. 87% 84 85 pe 
1 De | airo Br 4s, 1950 102% 102% 102% 6 Nas El con gtd 4s, ‘51. 58 58 $8 “a = — . ¢ 3s, = *§ 36% 37 33 ~ Fe s4 56 Warner-Quin és, 1900. § 31% ao? a1 + 1% 
sl5d , 2 Nat Acme 6s, 1942 102% 162% 102 ) res fs, '33.i5 2 2 i Warren Br cv 6s, * 44% Yo 
1 om Cent Loa “Sigs, "53.. 91, 91) 1+ 2 131 Nat Dairy 5i4s, 1948...104 | 10314 103 2 Prov See deb 4s,’57..°§ 11 11 11 — %& 22 Do 6s, 1941, ret 426 39% 41% + 1% 
57 Do Omaha 3s, 1951.. 69% 68% 69% + 3% | 51 Nat Dis 44s, 1945.....104 103° 104° + 1 17 Pub S El & G 4s, '71...108 107% 107% + 4 | 10 Wash Term 38. 1945. ..106 105% 106 + % 
io Be, eke gging To HTS | ENA YR Me ag ag aig — am | 912 Pre OM Ta 0, ww 09K x08 108 > | 1 Westaheter ka fe, tai tard 120” ao — 1 
1 oO uis . “Ol.. ‘ . ass t va ‘ J “43, : te + 58, Ns fe _ 4 
10 mc & C, =| : &NO pan - 37 Nat Steel 4s, 1965. -106 107% 106 és 86 W Penn P ist 5s, A,’46.107% 106 106 — 1} 
5s, 1963, reg........ 71% T1% 71% -- 19 New E T&T ist 5s, °52 123% 12114 123% + 2% 27 R-K-O 6s, 1941.......t§ 78 + 1% 4 Do ist 5s, E, 1963... .120%4 120% 120% — 4 
10 Do 4%, 63. tes... bes 4 » +i 5 Do 4%s, 1961. 120% 119% 120% + 1 3 sy * 4%, A, 1887. at. an ie — ¥ 53 Do ist 5s, G, 1956. - 107% 107% ite rn , 
Do 5s, 1963 ... oa ® 26 New Jer P&L 4%s. °60.1053 105 roses BD 1 — ¥ 53. W Sh Ist 4s, gtd, % 
rt De 4%s, 1963 68% 66% 66% . 4 Sieue Ori Gt N Ry a ———— Mi &3 an Ter © 4's, 1977 ar a ? 12 Do 4s, 2361, reg 81 7 81 +1 
& Il Steel deb 44s, *40. 108% 108% 108% + 4 1983 74 «#7474 % 30 R Rand 5s, A, °47, ww. 10444 104% 104% — % | 159 West Md Ist 4s, 1952... 96 95% 96 + % 
nd & Lou 4s, '56...°¢ 21% 21 21% + 1% 0 New 0 . N 4ljs, 1952.. 47% 4 a 5 Do 5%s, A, ‘47, x w.104% 104% 104 “ 51 Do 5s, 1977. 105% 105 105% .. 
9 1 1 ew a 47 47% — 1% 
$i Hntond, tt Cosi ° loam 10am 10am... | 38 New Or B'S Sa, 's2i Sey Bry os + Hf Oe 8, Se, 1840 “insi 1nsig roe | 9 WLM ES re gee Oak 10h 10M HK + 
S, . : a 45 5 . 1955 8 : 87% .. 5 _ Do 5s, A, 1953... . oe 
at Ik Pp tet & ref 5s, "668 99% 89 oor - 1" i m.. Or - a aa aa. 4 = mr +1 183 Reo Steel gen 4%s, °50.112 110 + 1% 48 West Pac 5s, A, 1946. *§ 35% 33 35% + 14 
! - od , 2 , 514 ib 
om bo 60, 1082... me ch oy emu | 3 New O Te M sie oo cw iy | is Rewer Cope B és, il. iors tore anes + 37 Western oe ah ‘5.10344 103" 103% 4 “1 
7 Do 68, 1932 ctfs....°§ 61 57 57 — 5% 40 Do *s. B. i954 *$ 314 301% 31%4— 2 | 205 Richfield Oil 6s, '44. .t§ 46% 48 + & 25 Do col tr 5s, 1938....106%,106 106% + % 
37 Do 7s, 1932 (448 94 92 94 + 2 1 Do 5s. 1956 ; *S 20% 32014 32014 1% 356 Do 6s, 1944, ctfs. +4 45 rr 41 — % 71 Do 5s, 1951 <a 103%, 103% 103% - 
51 Do cv 78, "32, acts. 18 92% peg $24 H m 19 Do Ss, 1954......°§. 32. 30% 31% — x 2 Rie G June 5s, ng * 89% 89%4 s9%4— %&% 82 Do 5s, 1960... ... 104 sen 38 
31 Interlake 5s, 1951 .... 8544 82% 854 % | 457 NV Cent cv 6s, 1944..113% 119% 111% — 1% 77 Rio G Wn Ist 4s, 9.45 80% 74% 80% — 5% 41 Do 6%s, 1936. 103% 103 103 es 
10, Int Ag col 5s, stp, *42 99% osi2 99% + | 208 Do 4s, con, 1998. 89 874 89 + 114 | 124 Do col 4s, A, 1949. 8 ae 30, 33) + (1% 10 Wheel & L E con 48,49 108 107% we -: 
9 Int Cement 5s, 48. . , 103% 103% 103% — i | 132 Do ref 44s, 2013..... 74 73" T3%— ¢ MOSSES » S-tee tee ey _-- 53 Wheel Steel 4145, 1953. .102% 102% 102% | -., 
Ss B wy 35% 351, 35% — % | ZL Do ref digs 2013, n.. 74 72% 72% -—- 1% | of mE Arie lot 4igs,"34ti 19, 93 1g — | 7S white dw és, 1936,x w 908 9 90% 99% 4 i 
» C, see ‘ , 8 34s 1 ‘ ’ ls 2S, Ss } Ss, 2 , 

T4 Do Ist 65, A, '5..98 37% 35% 37. + 1% | se wt wy mt 1 Rutland Can 45,1949. 34° 32% 33%, + 18 4 _ Do 6s, 1940.......... 2 a — = 
109 , Do adi 6s 7 A'S 2.18 A 3 3 + 3 4 Do deb 4s. 1943...... 98% 98% Gays 12 18 Rutland RR 41s, ‘41... 371%, 331% 3314 — 3% 27 Wickw Sp st 1 ‘ist 1s. —_ on ee- 
n ydro . +. - | 7 34s, ‘98 % 7 7a 
5 int) M Mar és, “41.... 67% 66% 664-24 | 198 Do Lane Mh em ome et 2 ST J RY, LHP 58,37. 10345 103% 103% — % | % Docu Ts, 1935, ctts*§ 22% 20% 21° — 1% 
50 Intl Pap ist 5s, A, "47. 924 92 92 % | 45 Do Mich C Sigs, 1998. 87% 86% 6% + % 57 St LAM&S.R&G 4s “s '33tt 67 87% f 674% + 1 $ Wikes-B & E ist Se, "42 424 43 4214 - 2 
62 Do ref 68, 1955...... 75% 754— le | 2 Do M C 3s, ‘98, reg 8214 824 824 .. a eee $3, etfs “ef 2 * ki & eS > ess Sat gat aa 
4 ee Bee SP TE. i a0% + ie 33 NY. C & SL ist 4s, 160 St I-san F 48.A.'50.*§ 15% 14 iny a “Do ‘ist gen 40. 40,cfe"s i2t 124% 12% — if 
8 Do ots Laced 89° 86% 89° + 1% 97 pe 6, 1925, rets.... ae 10% Mae vs 5 | 2 Bee A. on etfs.° 13 12% 12% + % 6 DoS&Dter 4s, '36°§ 8 7 8&8 — 3% 
TS Int Tel & Tel do, “52 70 TK key — a | 168 Do 6s, 1935 it 97% 95 9714+ 1% | 383 Do die." a8. cits, ais B” ig ng % | 136 youNG 8&7 (58.A,"78.104 103% 104 + % 
Ss Pe ae: os me 1% | =. 6B oe Oe A, 1974.. 81% 79% 804+ 1% | “Ty DO Se'B. i950. 15% 14% 15% + & | 65 Do 5s, B, 1970 104% 103% 104% + 11% 
o 5s, 1955 ..... : : 458 do 4148, 1978... 7 GR 69% + 1% ° § aoa 4 

90 5s, B, 1948, ww. .100% 100% 100%... oa 2 40 Do 5s, B, °50, ctfs..§ 14% 1218 14° — 1 
3 =e 2 1948, xw. “tooe aoe ise + 3 1 NY Conn 5s.B,°53......107% 107% 107% — 20 St L, P&Nw 5s, 1948..* 3814 35% 35% — 2% Total sales...... $47,211,000 
5s, B, 2 100% | 15 Do Ist 4%s, 1983. || 407% 107% 107% — %& 46 St L’So W ist 4s, 89.5 73° 70% 7 M4 
30 Towa Central ist & ref 14 NY Dock 5s, 1938 FRY RT OAT 1 14 Do 2d 4s 1989. 4 4 46 4 6 Grand total sal 60,180,400 
= ete $$ 1% 1 «+1 — &/ 39 ~~ ~Do ist 4s, 19°! 6614 65% 61%— 2% | 139 Dosen torte 104 oe aS .° a Te See $60,180, 
32 NY Edis ref oy $,'41...109% 109% 1094— %& " "5D oh *Selling fl ipal, s 
15 JAMEST, F & C 4s,'59 84% 84 844% + % 14 Do 5s, B, 194 - 1071, 106%, 106% — Py +4 on bene am 52. °4 37% 2 ine + 1% Mee ng flat due to default in principal, interest or 
29 Do 5s, C, 19: 108 107% 107%, ke 3 o gtd te 1937 “1014 101% 101% + x +Selling flat for partial default or other reasons. 
2 KANAWA & M & 90.10 101 101 . 34 NYG, EL Har 4s,'49.112% 112% 113% + % 61 St P& KCSL 4s, 41+ 164%, aa tNegotiability imoaired by maturity. 
57 «KC, F S & M 4s, °36°5 38% 36 36% 2% 6 Do 5s, 1948 122% 12216 122144+ % 13 St. P, M&M 5s, 43.ext 10914 107% 1a 1% $Companies reported in receivership or being 
4 Do ref 4s, ‘36, ctts. *§ 361g 34 —3 32 NY, L&W ist 4s.'73 968 95% 95% 5% 7 Do Mont ext 4s, °37. a bs ‘4 x reorganized. 
12 Kan Cy ral ae 61. 1.112% 112% 1124 — % 4 _ Do 44s. B. 1973. . 102% 101% 102% + % 11 Do P ext 4s, 40. Ize. = = bo 7,” 
73 K C South * = 73%+ % 40 NY, LE&W Coal5i4s."42.101 99 101+ 3 5 St P Un Dep ref 5s, '72.1194, 11914 11944 : 
oan © ra rn y i ee * orig + ss . ee... . Pon 101 101 3M 10 San An P 8 és, A. ‘92: rh sox + 18 Bond Defaults 
« / , 5s, e an "52. R 
71 Kan G & El te” "80. . .105% 105% 105 + % 26 NY, NH&H 314s,°47..°§ 30 29 30 % 5 Gakuin 6%s, A, 1 “en aT” 1s 7 + 2” 
2 Keith 6s, Sa tesceee 92% 92% + 2 40 Do 314s, 19%4 *§ 30% 29% 29% My 180 Do 6% . A, ‘46, stp.. 60 53% 59% + 6% Continued from Page 12 
14 | eee | be e ve. - 102% 102 102% + 43 Do 3%, 1956 *§ 2914 2816 28% + le 1 Do 6%s, B, 1946 .... 60 60 60+ 4% 
1 ngs Co + = 6 Do 4s, 1947 *§ 29 28% 29 + &% 13 Do | B, 1946, stp. 60 60 60 +3 ig RECT E - 
mon . 151 151 151 + 34 Do 4s, 1955. *$ 30 86.27% 291% + 1 11 Seal e Lefs*§ 15%, , that on and after Jan. 1, 1936, compan 
9 Kings Co Eley 4s,°40. | 103% 103103 43 Do 4s, 1956 *§ 29% 28% 29° 59 Do ret 49,1959. 34 aT T.2 will pay first 7s, due Jan. 1, 1935 with 
? a ee. SS - ‘ De Tie 19 aun au’ % 49 Do ref 4s, *50,ctts. 3 7% 6% 6% - interest to Jan. 1, 1936. Bonds may be 
244 Yo 4148, 1967 *§ 30% 28% 30% 8 > 4 - = " - 4, > § ) 
$ LACLEDE G 6s, A.'42. 74% 734 734 — 3, | 454 Do conv 68, 1948. 8 31% 307 344% | as Bo Ba we 4 ee me et presented for payment at the Central 
21 "39 . 101 101% — Mm | 47 Do col tr on. *$ 43% 41% 43% + 1% 78 Do 6s, A, "45, ctfs.*§ &% 7% 8% + % United Natioal Bank, Cleveland. 
a a 1, 4 1” = a = _ Pg iss ant ise 18% ni | “ 7 af ay ee “of ah 3% : “$s Northern Ohio Railway Co.—Holders of 
3 102% 1 on % 27 NY, O&W gen 4s,"55 34%, 344, 34% % 21 Sharon 8 Hp 5%s, +48. + 03% 102% 103 aa % first 5s, due 1935 and 1945, and certificates 
227 a 203 + 1% | 140 Do ref 4s, 1992 41%@ 29% 41 20 Shell Un Oil 5s, 1947..103. 1023, 102% .. of deposit therefor, have been notified 
60 5 H sett t e | ot Soe Angra as. R - os Sim oot . # — ny L oe. 1952..104 103% 103% : by protective committee headed by M. W. 
? .t§ 283 : 32 sia) e 75 31 . i é 
2 9814 gai, 98% + is | 76 Do ine 6s, "45, asst § 28 ‘“ 26% 27 ‘ 57 Skelly “on Sus. ua 1017 10186 101% — ‘. Wilder Jr. that committee has been suc- 
1 97 OT 97 4 | 10 _ Do 6s,'65, asst § 96% 96 96 118 Socony Vae 3%s 50... .1045% 104. 104% + % cessful in obtaining an offer to purchase 
7 65 4 3) | 2 NY Steam 5s, 1956 106%, 106% 106% 40 So Bell T&T 5s, 1941. .107% 107% 107% — %& at par the Oct. 1, 1934, interest coupons 
; dr ys ah | fy mawede aie ir "day ae gay too | S82 fee om fe Bag! MME, MEN ML, | Mp f0 total of $67,775 principal amount of 
NY, 5 os."* a ‘ + : ‘ac c a . 7 7%, " 
18 Leh Vai Har 5s,'54..... 84% 84 84 1 5 Do Ist ref 5s, 1927... 53% 2 ‘ 53% % | 443 Do ref y? “1955 . : > H+ ao . ” such coupons. 
153 Leh V (Pa) cons 43.2003 33% 31% 32 1 | 21 NY Tel gen 4%s,'39....111 110% 110% % | 280 Do aus. 1968 - . 76% 75 75%— % | Pierce, Butler and Pierce Manufacturing 
104 Do cons 4%, 2003. 35-33% 35 % | 10 NY Tr Rock 6s,'46, stpd 83. 82% 83 +1 | 89 # Deo 4s, 1969 |_| 7 7% %% — & Corp.—Creditor f 7 
25 Leh V BRR cons 5s, 2003 40 «38 38% — 2% | 227 NY, W&B 414s,'46.... 18 14 14% % | 256 Do i 1981 ._|- 75% 74% 74%4— p- itors of company have been 
4 Leh Val Ter 5s, S.. peeeee 106 105% 105%, — % | 5 Niag, L&O Pw s,’55..10714 107% 1074 147 Do Ore 4%s, 1977 |... 88 85% 864+ % notified that new securities (or, in cer- 
a —s o> 7s,’ . 133% ine 133% + 1% s3 rang yp oar 4 26% 4 ‘ 31 Do 8 F Ter 4s, 1950. .107 106% 106% + ¥ tain instances, cash payments in lieu of 
eedonecees 3 Nor Se is s,°4 3 5 § g | 26! So 4s,A.'56.. % 50% % iti € , f istri ; 
24 Loew's 6s, 1941 ..... 104% 103% 103% — % 4 Norf § Ist ref 5s,’61.t$ 17 16 164— 1% | 114 Do rt fos : 7 es str ao" 9 31% ; 1%, oe ge oare for Gtetribution 
16 Long Isl gen 4s, 1938...104% 104% 104%. 13 Do 1st ref 5s,"6l,cfst§ 14% 14% 14% & | 61 Do gen 6s, 1956 ..... 67%4 65% 35% — 2% ers of first 614s, due 1942, in con- 
2 Do unif 4s, 1949...... 102 102 102 — 4% 11 Norf & W con 4s,'96...115%4 114% 11514 193 Do 6%s, 1956 ’ 69% 681 6914 formity with modified plan of reorganiza- 
14 Do deb 5s, 1937 ...... 99 98 99 — & 70 No Am Co 5s, 1961 104 103% 103% | 38 Do M & O 4s, 1938... 57% 53. 57.43 tion, dated Aug. 1, 1935. 
19 Do ref 4s, 1949.......101 100 101 + % | 1 No Am Ed §s,A,'57....102% 102% 102% ly 1 Do St D div 4s, "51.. 77% 77% 71% +1 Si 
7 Lorillard 7s, 1944.......129% 129% 128% + % | 38 Do Ss, C, 1969 101% 101% 10144 + % | 19 Do Mem div 5s. 1996. 83 82 ~ 14 oux City and Pacific Railroad, in default 
91 Laé& = 5s, 1969.. 83% 80% 81 —1% | 10 Do 5%s, 1963 79214 109% 1026 + 1% | 16 S’thwn Bell T 5s. °54 4 105% 105% 10544 ae on Aug. 1, 1935, interest payment, on issue 
24 Loulsv G & E 5s,A,"52..112 11141114%+ \& 14 No Ohio Tr & 1. 63,'47.108% 108% 1084 -— 4% | 6 Spokane Int 5s,'55.... —3 of first 3%s, due 1936. 
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Transactions on the New York Curb Exchange 






































to Dec. 14 See The Annalist of Dec. 20, 
For Annual Range to 
tock and | Seattend Low.Last. at. Sales. 
k Ended Saturday, Dec. 28 a Net Sales ¥ “in Dolla — iy + 4 300 
For Wee one ee wentonten. Gm. a Motor, A 1% 1 400 
ividend . Sales. “2 13% 138% + % eae 400 
ith an asterisk Stock pw be High.Low. Last. Chge Imp Tob, Can (135e) . 13% 13% ae. ® Aeee 
da bonds marked w hange; mae 88% 90 — 4 650 Tob, Gt B & 38% 38% + 1% 
re fully listed on the Curb. Exchange; Colum G&E con pf(5) 95 -- CO ) = a, 38 5% + & 300 ) EAST CORP.. 5 1.100 
oth > oe ‘dealt in as unlisted issues. Cohan waet (oy ith. a8” 48 42% 2.495 | ina Pipe Line om: 39 30 Set 2 300 | Pac G & © as pf (1%) ae 20 
ers (n . , see sat f (137%)... 
“ges and Dividend High. Low. Last. chee. Sales. “Commvith, Edison (4) 96% * 34,800 Oy eeoedeere ares i = 7S _ % rn Pac Lightiog | P "(@: 3008 1008 0 ‘5 1.000 
in Dollars fs . ’ 30 | ¢ with & War. 12% + Indus a v 7 7 % *Pac Tin spec (a2)... + 5% 10,000 
10% 110% + vomn f.. 12% 11 ae | eee eee 1,850 Pac ve. 49 
Adams M ist pt {7) 110% 110 zh+ % 3.500 SComly Water Serv... Ee a an ene PE gs: (ai x 76% is EM+ & 2 200 | Pan Am Alp (1)... 49 1.2 24,600 

ero ° 50, 48 2 600 EE 2 sana aie 1,000 Mech (1.80 D “sy & 2, - ris (42.20).. 44 = 2700 
Ainsw Mfg Cp (a2%) 2 2% + & 2 ; te (50e) 12% 11% 1 He pt... 10 iG 120+ %% 1400 | Paske Davis ch): TH 12 TOK + HH 3,700 
e ae ~<gaeaee t+ + *Compo 8 M s' 16: 1 + 1% . Int Hyd 5... a 11% 12 4'600 Parker Rust P ( * iad 306 

pea eccani . ; % 3,400 | sGons Aircraft mm .. 4,600 | F tl lining (160c ; &% 3% .. ' HH D) Gro, 6 150 
fe ¥ HRS Pde ot alk - ee i 225 Gene Ganeer a aee >) Bi a + % 3,400 * STS EE 32% 334 — 14,400 bn eee a 17 16% 7 +2 ane 
y eee 37% 35° 35% 40 | *Cons G Balt (3.60) 4 “u % .. 300 | iat Petrol cp (11%)... wo: Penn-Mex F (a75c) .. 84 ee Ba 13,200 

= p nid ~ i ae toy 1 4 +4 + '% 4 *Cons | | oe 2 + ; = ein‘ Product _ mene: 4 1 1% 14 3,400 Ponurend ee ser” 2% 50 
Meme O).....-5.5. ba *Cons Ro f (7) 8 5 Si — 700 | *intl Safe sagen. “i 27300 | bene ESL pf (7).....107 10 116% + 2 
utd. E pr p y i, B.... _— 3 13)... 000 1 oe 310 

; f anpained hep 300 Sent On Co (Mex) - ; 1 100 a war * ee ta * galt 32if 3244 — ae 4 sPean Wataiw (4).. 87 1 64 + 3 170 
*Allied Int “inv x ii) 2a 22% 22 + & Lege | Cont Securities cr 6 $¢ + 1% 5.208 ee ae --- & 18 18% 200 | Pepperell eet eet Heo 
*Allied — 3 ‘ \ *Cooper Bessemer... . 34 31 34 + 800 Int’s' ’ er. (ay. % a 2 800 Phila Co (1)......... % 4 se ¢ 

250 | sCooper Bess Bt. 5 5% — Iron Cap Conve 28% 2714 28% 4 000 | *Phoenix See Corp i 400 
Aluminum 109 109} Becaxan 5 10,200 ire M v 1). 5 16% + 1% 2,0 *Do pf. A (3)... x 39 38 ) 
aD, peta) are % i: 300 “Cord Corp ns. .2.2..: 8 s ey + & 4/600 tirving” “tr | rch A600) 1 i] te 1800 | pba, et ine (bie) ; oe Ba. oe 
& ’ r, A .... + we 1 - td (80c 

p —~ BP Bee ye eee a ee Har Sup deo ris.) RO Pit Bow PM’ (1200), ae ext #800 
a _¥ 2 Oe wa 1a? 14% 4+ 3 200 72 «(72 50 HR E (+2l)...x 72 «68 94% + 3% 2,200 

} yp (39). 23 2% —2 B+ JERCP &L oe (5%4) iy 1% 1% = Pitts Plate Glass (42) 94% 22 2  & aan 

eee ee eee + ’ Naumburg. + j V'’ly ne ~ Wi 

Creole Petrol (360): 208 9G 20° “f s0'300 | Sonen'a Eaugh Steel 30” 30° 30 zoo | SPotrere, Sugar ens ailt atid atu sy too 

1 a we "100 ——* 2 Powdrell & A (1)..... _— 2. ; 

Brewing ...... ye y “h, R 0 800 

700 | SCrowiey. Milner... 1% @y 39.500 | KAN © P Sprew (a) 1” om 1 1'200 ‘pratt & Lamberti) 36% 36 Mt 3,100 

+ 325 | corewn Cont Fotrel: 15 1 18 + 2* 500 | sKingsbary Brew (4) a 18" 19" +''% "300 | PPratt & Las (iize).. 1% 3% 1% + 108 

oan gva Ck Int, 38° «39+ Co (+1) 19% a ie 100 | pressed Met ( na 90 

neo Press (1.20).. 39 a 27,600 | sKiein (D E) a 8 x (2ife) . « 150 

+ 8 TS He ow Mexicana Min. 1% jf jf * pant mary Co (al ae 61h ‘. ‘, 1% $00 oPrep Malaise vtc..... = 6 61 15 — ‘ os 

3,300 , ™- 7 g smnott Corp ....... +: an ; 25 > McCallum. . 1,006 

fed 750 | DARBY PETR’L(50c) 10" 10° — 18 *500 *Kolster-B (Am t (6). 97 OTE OTE % Propper Inv ...... at 100 

i 150 oDecke ont B Rel. 1 4 500 me “8. 1) co 8P is 612 300 | Pub Sve, Ind, pf..... 37% 3514 = % wi 

650 | sDerby 7 7+ % 2,500 | Kress (8 HM) Co sp 2M 1,400 f....-...... 379 

yuee. 204 i 18% + 1% 14,200 | Det Gray I F (al0c) : 78 + % 2,500 Dt (OC); ineewii) 14° 18% 1% % rub Sve, Nor Il (no 53 —1 150 

& Tr (1.20). 4 3 1,000 Dictograph Prod (15c) 11 1 1,800 *Kreuger (G) aa ee 53 + 10 

Am o> cep hale 7 2% "75 *Distilied Liquors. ... 1244 eS 23 500 ’ 51 Bl 1% 3,100 : Den See pr pf... 2 a is 923 
D' — “¥ 12,100 Dist, lr De Cant Fo+;) 2548 28% + 3% He} LAKE SHORE Mi +2) 5. By 5% + % 800 pub oa Pal §5 pf... 48 ing + 3 1,709 

23% — 2° 300 | hemi > a. 3 2 351 - bg a *ijeteourt Realty. 3 * aba 344 zie : % 5,400 Parent Bits (aie — “i 40 

is ? es <. ) Gas ae Ce... 6y, — = 

at *S.900 “Driver | Condenser. if ns “300 chigh © & N (300).. 6% 64 ie — ty 2,300 | BOATS (14)x133 131 131 — 3, 40 

a °Q *Sh0 Power (3)...... 71% 70 100 | Lehig Peet , 75% + % 1,000 | QUAKE ah 2 25 

Do p og 16% 79% — Duke ‘ ry, B.. 1% 1% of 600 Sto Corp (2) 75% Th 15% % 200 Do pf (6) (i): ast 14% 14% — 

Do ist pf (6). 1 900 Durham Sul hur. 10 % 10% + % ps % 7,100 Quebec Power 359 
ps ny hey abe). sf 108 10s 4% 7g9 | Duval Texas Sulp’ 900 | si4om Oll Refining ... 7 % 8% 3,200 EC..... 1% 17 17 — % 359 
Appal El Pw. moe age See y Pree TP AS. 3% 3 364° % 1.600 Lone Bear @ (40e)... 9% m4 + '% “geo | Savkat MT SES 3 a ae 2 

a x E Gas & F As....... >) So aaa wos. +1 can 9 5 
ey & oe ae : +s $'200 “pew Be ich 5 3* = Se +* 7200 uses rw ike bay u% 70% “~ = pi. APES pi.. os . alt + . 300 
innaois 3 "4% 2/500 Do pr pf (4%)...... ; 200 B (6) ...... 7 mer vtec. 3% isi 200 

nSeeeee + &% , P 4 4% + Do pf , 6% theon Mfg 3 

Do cu pf... ....... oo) ooy% oo i 7 10 | East Mall Iron (200). 4 1% + 500 | Loud Pack, n Uioe).: 10% 9% 9% — Mf SS | Ser eee oe . 2 “1,600 
Ark P & L pf (7).... : oa a4 East ~ wy ciilt a5 26f2 o5f% 4 3 2,300 | *La La & a a. SS ae *Reeves (Dan) (50¢).. is = % rot 
AE Le leat (eat 2 sé) 10% 10% 10% + ; ) w > Sere Se 75g * 1 220) | cigech Corp i 8% ae | ee ee” i 3 + 1,600 
AETI, ¥ #1 + % 800 | Do pf. B.:::: Tlnc) 7 eS ae BY, 40 *Reliable Sto pate 34 * "000 
, > eto He Ee: 1% “3500 Saher ar sbitt 7 Se a 4,500 ‘MANGEL STORES . 2% 2% 0’ + 7% 300 | Reybarn Tavesting oe of soe? % 72'S0 

Do ss ~ Re Shy 100 A bites 26,100 | sxisier Elec Corp. d 14% 158 4 £8,708 De! Ph tase 3-10c). oe 44 7 + % pod gre Gds (a50e), 10 4 } 2, — 6.308 

Do war....... a E > 2 Shares... 67 63 66 + e+ Mar in Steam Shovel. } 3% 3%&+ 500 | Richf’d Oil, Cal pf(a) H 4 4% — a4 
Steno Magen... 30% 30 4 350 Do bf (6).00.0000 bs ‘§ Oe + 3,500 Masonite Corp (a50c). 62 a “ig *..* 500 *Roosevelt Field, Lac. a 2 1,500 

dh “gan” Pa. .3.. 600 | Masonite oe 1,100 | $ + 500 
Asso Invest (*80c)... 30% 30 iz ..” oto | ELPw, Assoc.:.-..... si TL + “S18 | Mase Utn Amo =”. “% 2D oe, ef "Eo ev pr pf (1.20). 148 — 5? 300 

fias Corp. (ai0c) nae sel n+ "be ot oa ae ts 1,500 | ManeRower Asso (i). ay ae oe 2,150 | Roseia Int'l Corp... 38% 37h 38% 4 = 

Do "war... BB BR Sy B r.t00 *EL, Shareholding". | 6% ony os ta" Mee MeWne, Dredg (13). $0 51% 56% + iy 2.150 Ryan Comotleated :<. 3 1 IB— $200 
Atlas Plywood. ~~... iit 12” 12° — mpire G&F 6% pi. 30% 0 18% ian | MGW ckmoen (13)... Ok (5, 5. + © $00 | yan Conmolidated - . 7 
cante Tete (ieee). eB 110 —_— Sit eaten 2 4.2 a: a Be Gas (alde).. 95% 5, “e— & 500 FE CAR H&L (4) 75 ‘% pS an 
*Ax-Fis ’ "lS ppeaeares 51 1 "400 Mercantile Se.. 4% 4% 1,200 SAFE C/ a... . 12.890 

% +4 S25 Piper 56% 4 > +1 *Merritt, Chap & Sc.. Y, M4 "> *St Anthony Gold. ; 3 3%— % 12, 
Bald Loco ta ra) 6 GR tu 00 |e he 2 "ty ty 9.00 | Mesabtiron ss S| eer BT oe 
B: f 59 800 *Equity Corp ........ 42 1,300 | *Mext ; Corp 2 2- 200 0 (ai7ije) , os 2.800 
*Baum (L) 7% ist p 2% + % 7, Eq Bs ' oMich Gas & Ol % % % . Salt Cr’k Cons —- % 2 
*Bellanca Alreraft. - 2% 2 4 100 Europ — low ‘ed. wh > if r+} po Sager we a 25% lp 10 Salt ¢ reek Prod 4 - ») 1 1 ix +4 
Bicki'ds, Ine (1)... 14% ba 221? > 1,500 | *Ex-Cell-O Air & T.. 19° 17 —ti28...... © o Hoe | *Sehift (The) Go (2). 31 ~ = 400 

le p x» : ia M4 000 | *Se bat (d).. va Ree 200 
Bliss (E. W:) Co... 14% 13% 13 11 4/600 *FAIRCHILD AVI ts: ue oe eae te | stat Weet a (a. 24 2% > % “200 | Schulte Real Kat (a).. a” als 4 dip 

gga Mia he Sugar (a4 800 Do cv @-55° 2% 4 1 100 ce eae, Be ei pf. 38 ot 200 
*Blue Ridge Corp 3 3 3%+ % 3,900 Faja ok ge 4 4 4% — 1,000 Do pf A, co 1%) 9 9 9 , 1,300 Secran Sp B “es sy Se 400 

(1-10 stk)........ ay 43% 4° — % 200 | *Faistaff Far C (50c).. 13% 13 3 "400 | emia oy cv pf (t 58 21% 20 20% A "50 | Securities Corp oh)  -— eae aa 

*Do cv pf (3)...... 19% 17° 19%+3 4,400 | sFanny a a 16 + land Stl P (a50c 46% 47 +1 *Seeman Bros ( oa ee: ie y 

7 5 *Fansteel Metal . + 100 Mid Seep be 47 % 2,000 ‘ Lock & Hdw... 1% + 1,800 

sBlamenthal | (8) 74 OT Fedders Mfg (62i4c). 26 1% 3.200 | Midvale Co (a 1 1% aS | iota Uabber ... i 50 
k (H C)....... 4216 + 4 140 | sFedders . 32. 28% B0% + x ining Corp of Can. 20 21” 221% Seiberling Ru ‘il 31% 31% 31% 4+ : 

43% 42 1,150 | *Ferro Enamel ( — ts 6,200 | M (#70c) 22 200 Shoe (2)....... y pt 5,800 

Do ist pf (32): in a2 @ +s , *Fidelio Brew, Inc .- 200 | Minn Mng & 1).. 15% 15% 15% 1,450 | Selby Shoe 4 6. 1 1 1 1850 
Borne-Serymser (50c fe too | spide Inspect’ Mach. 3 160 | *Mock Jud Voen (1).. 15% 15% 15% . -; 1,050 | *Selected In¢ (3%)... 79 76% 76% — 1,050 
*Bot Cons Mills oe % 4 ma % 1 “9 soc (Phila) (2) 79 78 78 — 3 50 | Moh H P ist pf (4).. 4 34640 _ 5 700 *Do all ct tans )..... 7% 7 Te— ¥ “B00 
*Bourjois, Inc (a25c on” 25st 251 —1 a Fire As: t . 117 117 #117 «++ 000 Te MEE. oc4.5005:0 10% 10%+ % 5, *Do prior (3%)... ei 3 

: First Nat 8 ist p 6 oy 8, Corp 11 - 24 360 pas ’ Saf Control. a : = 300 

Bower R Bng (1) 9 — 3, 5% 500 | *Molybdenum [142% 140° 140 vel Bee caletald 7 309 

sBrerepert Mach: 138 129 330 ¢ 1} 4709 | Pia me cis By Sy tt 33 | Mis “ines oa “Shattuck Den Sfia... 5 8 4% 1.30 

2 i cad 4 ; 200 | Sonat l& ).. Poe ,600 

Brill Corp, A........ 3 30” 37” + 6 "350 | Elintkote Co, P 5212 51 % * i 1009 | stam, shares) s* gi os °° 1,700 Sghenangeah Corp... FE on ah 1200 

= ....... at 23% +1 lou “eal e 10 - = 5,330 

Brit O00)... ™% 1% — f00 = % 400 | Mount ST eT (8)x.140 140 140 : 100 erwin-Willisuns  (4).122% 120 198% > it 1,070 

*Brillo Mfg ( (800) 1 16 «(16 * Ford M 3 a 3 5,400 Mto Sta T (1.60)....153 153 153 13 5,400 Sherw ae. 109 106% 10 + 1% 25 

Seas © con 100 | Ford, Ltd’ (ali 7-10¢), 3 164+ % 800 | Murphy Brass (80¢).. 28% 27% 28% + 1% Poth. epee 16% 16% 1 : 40 
rit-Am 72, coup, * 28% 28% 2s _ if 1,400 | *FroedG&M cvpf(1.20) 1 , | *Mauller B ian onal a on 330° 330° 330° — 

a93 3-5c) ..... 10 se , + 2,400 1 12% . ry el Ltd, rets 100 

Sean tee wt. “te | eunmnas ALLOYS ne = = ” 400 | NACHMAN § (a50c). 12% 12% az + 1% "doo | Singer Mig, Ltd, rots 2i* 19” 19” * * 300 

Town : 40 < 700 . *Nat Bellas Hess. . -.. 42%, 41% Bt 300 ith-Cor Type, v t c , 9 : 5,80 
Buckeye Pipe L (3) 23% 24 + % 1,800 Bd & Sh Cp (ti). gine Sm 2% 14 —""3% 10/400 

be SST tm ee 101% + 1.308 i ai: +14 a *Nat Container (2)... 0G ing Toy +°'% 4.000 30 Am Gold SPI(a0e) is ah 44 — 10.400 

De Ie pe SD. 2. ) 48% 50% + 1 400 200 Nat Fuel Gas (11)... 17 1 1% % +o ae th Penn Oil (1.60). 32% 32 214, + 1,100 
Seaker Nine ; % 8 a 2,100 — = *Nat Investors teeeee it '% "100 Cc val Ed pf, B (1%). Fis) 35% + — 

reo, se eeeeees _ , =. 2) aa 1 r BML)... cccvcce , 

waco 100 Do war 7 + Renee ae 4 100 Do C (1%) 6% + 

Do war...... 2% + ‘ f ma 40 eather ..... % 1% + 120c).. 6% ae 1,000 
Erma, iid (al5 1- wend 24 a: =. 800 <= oo Adv P Sts, + of 6.450 sone ies See: at” 1 71% 2 , 800 omen Rovaly Co, B. BE zs a7 “24 — 700 

Sear : 71, + 2 Nat Pw .. 6% 5% ‘ie ; 1 Meyer, Inc. a 

PR vtec %* % 1;300 Do pf, A (6) 37g +1 200 | *Nat_ Rub 4 es > 6 Um eStandard Brewing. ah 344 + % 550 
Cables & Wire, Av) 1% 1 “h— 4,800 1% 11,200 a A Service oneetae Ys oi * si 3,400 | getan Cap & 8 (12. 40) 23h *h aes too 

» “ +: — tiie s ££ 7 errr 1 “ i cues 390 

ag pees ; “665. . se sf .. = Gee Absen Ond (ij % 1.400 | noe dugar (Nd) (2). 4 aie %— % , 100 aaiietesaean a +4, 6 
‘Brown F & Ww, 30 30 300 | qulebe i oneal % t +500 Pe Trandit (arse) 105 10 108 ; 2 1700 Stand Oil Ky (t1).... 2% = 2114 + 1,800 

ro’ aaa - Goldfiel he Nat v . 4 ou Ohio ...... { 125 

a80c) ......- =- 3 ad *Nat Union Radio.... % * 411" + 1% 25 | *Stand ) ++» 95% 94% 95% + 900 
oo et OO . 10 108. “a | Guken ten 2 24m 24% — ff 00 Nelsner Bros pf (7)..411) 111 le 2 iy ee 2% +2 ote 
saat % 9% om "ye 7,200 orhase Mi vie ext(ti) 180 2 is} + 1% 700 | Nelson an a 3 Be % foo | Stand Fe . 2 > ee 3,100 
» iiawens So aa “ia Gorham c + vada-Cal El ...... % 3 L (aic "yy 11,900 
a. 3 ah ahs 18 HE Gray Fel FS (az)... 222 20° 21 — 1% a.m | New Haven’ Clock.” 8% 04 3% — % 1,900 | ostarrett Gor (0) . oe oo 1200 
) 14 4 300 Gray 124% 1 _ *New *2i) 71 69 "900 *Do pf (d) : 56. + 7% 1, 
*Carman & Co, A (i $4 + 1% 100 Gt A&P T n-v (+6). .130 a inet — 1) 50 New Jersey Zinc ( 2 1 1% 5A 90 (41%) 1) 56% 56 3 
aeeceee Y 1 Co of Can 2 13 134%+ 4% 

. | Sere 18% 18% 18% + 60 Do Ist pf 7) teeeee 128 13% 13% — 1,300 New Mex & Ariz 5) 75 ne 73 + % 3,900 “oe (A) & Co (1).. 13 108 +4 10 
Carnation Co (1)..... 18% 18% 18h + 5,900 | *Gen Telephone. // my 13 15 600 | SNewmont Min (ati 26 25% 26 + 1 1,700 | Stet pf (6%)....... SS BisC F 
Carol P & L pf ( 11% 10%.10%— % 4.600 *Do conv pf (3) .. 47% 23% 27 + 3% 850 | eNew Process Co ( 3% 34 3%+ % 1 Man ah... = = 200 

larrier Corp ......... 10” 10% + , ‘aper (1). 27 ee 600 | «New York Auction 14% 32 1 | weaseee ¥ 2 1,400 
SCatalin Cp ist pty 1it 109% 109% — 1 et Greenfield eTicm. Fs Z oe 200 NY & ond. i (ii a 3s 95% + 1 ons | Soe eee ee 3 ae if - — 

eee 300 | *Groc = N "Id’g 10 94 0 | Sullivan Machine .... a 200 

Do pr pf (7)..... 1% “os , & 1,300 | Guardian Investors — 4 9,000 | sNew York Shipb’ld’s Se a a> 400 | § eo sos 

ja a 1%— % 1, f ) =e 73 York Steam.... 1 PF 100 | *Sun Inves ee 2 | ee 
Gen H GRE ver ak). ae 42 ed 1449 | Galt Oo a 5% SK + % 1.000 | New yom, Se (Gid) 1184 118 80 t+ & 13,700 DOPE aigetesscsee: 2 2h i a 43:30 
Gn shew Oat: ASS OS Fino | ware, camp caz0e). i ze hs % G00 | Ning Had Power... Gk Ry TR | Senate nua ai. an ap aa t sin 
veeeeee 97 M : , Soeeege a + Swan Finch senees ‘gail 
Cen States Elec 2 29% + 4% *Harvard Brew ..... — i oa. 7 4. 1,200 | Sw “i eee 53 (58 100 

Se E- Fiaeeee oe th | Sever Gs we le oe] Bes segeane <a max 2a SAD | Sri APs Se eg 

eoeeeesese 1 * la ini 2 ee es-Bemen 2 ’ . 2,700 
ee ee ee ee tse | een Se BR see | or $25 oh Bh ath ny 208 

con ’ tag . ‘ _ 0 By + , x ee 3,00 
*Centritug Me) at 17% + 3 200 | Hollinger Gla <t65e). 33% 32% Som 4 1% 1328 Nor Am L & _ ae ae 35% 37% 2 ai 2/150 ePastyeast, Inc. A.Del 3 eu Gf 

-—— A te 8). 110% 115° 118 — 4 400 | Hern & Hard’t (1.60). 7 ae? oD oe Am Match (ij... 38” 33 “ty + 1% 3,200 | ‘Technicolor, (ic)... 5 a Re OG 3,100 

)... 25 , - 200 Do & 8 (1)... 22% See 7.250 Nor Am til Sec.... 5 3 6,100 | *Teck-Hughes (40c +. 400 

Chi Riv & M ({1 : 3 + % 370 *Hud B M 61 5914 , *Nor Am U! % te ; , "api gaa tates + 10,300 

| eae 34% + 1 ble oa | See w+ % 5.300 | * Enrop Oil Corp. + 1% 3 Tenn 4% 4% 4 

ae uit 33 % 205,200 | Hum! Del..... % % 800 Nor f (3) 80 78 «80 *Tex G Prod .. sa 3,400 

Childs Co pf........ 3% 2% 3%+ 9,000 | *Huyler’s of (4)... 37% 36% 37° + re 100 | No In P 8 4% p 20 21%+ 1% 5,400 *Texon Oil & L (60c). 6 4 500 

ties Service .. |... “a 45° 4 1 8. "Do 7% pf_stp 5% + orth Sta .. , ' 700 | *Thermeld Go pl... 68. sit ert + 

Bt 2 ax ue he ERyerase wood Bred: 3 ai + 1 “HR0 | SNertwes gine: 16H Iq ie ton Tob Prod Bap 60)": 93 3 a— 8 Meo 
B Bis reccescess “3 50 yg (2). 35 *Novade sap id Shipyard (2). 100 
Do pf, BB ....... 43 43«(«+ 3 Hygrade Sylvan — % 825 | Tod f, A (. 208% 1 =f 
& L $6 p — % 1,400 1 2,450 . B (1) 29 | Toledo Edis p Ge 1,400 
Sity ‘Auto pam 8 we at aks 130 | eee nf 90 PF oo: Set Sait Seu * j 10 | Bho watnon ‘pe (8): sty 1014 101% 4 a eee a ales 
eon + | “eae: 9% + um pf : — 
Gleve Eiee Iilum (2). 48% 44 ast —1, gee | hse we ie o*t 1980 | Onie Power pe (es. -1118 1d nan tt 
*Cleve Tractor ....... te 3% — % 5,100 im oO, Ltd cou (+50c) 19% 19° 19% %& 
Clab Aluminum U Bi 1 1% + % 10.590 & (t50c)........ 
*Colon Oil (d)........ 51 51% — 1% 2,800 
Colt’s Pat F Ar (11%) 54 
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Stock and Dividend Net Net Sales 
in Dolla High.Low.Last. Chge. Sales. High. Low. Last.Chge. in 1,000s. 
pe ya DPS (20c). 34% 3 34 % 11,300 Cinn St Ry Sigs. A, _ m 
ri-Cont Corp war.. 2 1% 1% 4 2,000 1952 ‘ 87% 87 87 
bt Chatil Corp 6% 6. . 2,000 Do 6s, B, 1955 93 9244 92% ‘ 16 
eeeee aA 24 24 1% 400 Cities Srv fs, 1950. 70% 68%, 68% 1% 409 
*Tung- Sol Lamp, ‘new. 11% 10% 11 + &% 3,200 | Do fs, 1966 A 68%, 68% % 108 
*Do pf, n (86c) 14% 14 g 14% + % 1,700 Cities Sv G 5igs, "42. 97%, 96 97% + 1% 76 
Cities 8 GP &, aot 035% 10344 103% + 4 3 
UNEXC MFG (al0c). 2% 2% 2% % 100 Cities Sv P 48 
ve G of Can (al0c).. 8% 8 8% ~ 3,400 | 9 68 65% 65% — 1% 71 
n Tobac F Pa A Je 100 | Do a s, 1952 67% 65% 66 1 207 
Unie Air wee errr 16 «613% 14% %, 2.400 | “Comwith Ed 5s “ P 
it Corp w 1% it 1%4 2,500 1953 111% 111 1% 
*Unit Dry Docks ‘(d. y% g N % 2,400 *Do 5s, B, 1954 112% 112% 112% % 3 
Unit Gas Cesp. , 4 2% 3% 1% 97,500 "Do 414s, C, 1976. ..110% 110% 110% 3 6 
Do pf .. 791g 771, TY 1% 3,400 *Do 414s, D, 1957. ..110% 110% 1104 1% 11 
Do war ....... iA % ” . 6,800 Do 4s, F, 1983 106 10544 105% 102 
Unit Lt & Pw, A 3% 2% 3% » 51,500 *Do 3\s, 1965 3% 10314 103% % 40 
Do 30% 23 2816 + 5% 36,200 *Cmwith S 5 y 103% 10414 % 48 
> Fre 6 4% 5% + 11, 3,700 | Comty 63 63% y 50 
Unit Milk P (25c) x. 8g 5 Big + 31g 925 | Coan L 12614 126% : 
Do pf (73) x.. . 4 42 42 3 125 | Do 5s, 108% 108% Ly 
Un Mol, Ltd (@%c). 5% 5 5% ye 9200 Conn Riv P 5s, A.'5 4106 106 4 15 
*Unit Prof Sharing. 1% «61% Lig 2u0 ‘Con G, Balt 4igs, "54.122 122 122 1 2 
Unit Shee Mech (/ 2%) 86 844, 8414 — 14 575 | Balt 4s, 1981., 109 108% 108% % 18 
U S Dairy, A... iF }> 13 100 Con Gas Ut 4s,A,'43t 87% 87 87 Wy 18 
De B ..cc.ccees ; ‘ \% ly 1,100 Do 6148,A,'43, wwr§ 29% 28 28 1% 15 
tS EI Pw ee fe ly ly 23,300 Consol Pub7\4B,'39,stp 95% 95 95 an 2 
US Foll, B (60c) 2254 1916 224 + 2% 17,200 | Consumers FP $1%s,'58.108%4 107% 107% % 20 
“Uw Int See .... i%% 1% 1% 200 Cont G&E 5s,A,'58. 84% 83144 84% + 1 482 
Do Ist pf . w (41). 784 78%, 78% 2 100 Crare Co 5s, 1940 103%, 103 103 1% 10 
*U 8S Lines 1% 1% 1% 400 Crucible Steel 5s,'40. 102% 102% 102% — \ 5 
tS Play Card q?1) 35 3344 34% 14 900 Cumb C,P&L 495 6.106 1056 106 wy 25 
t A or 5%y 5k 5% % 1,000 | 
0 pf . 33.3 324%, + 24 375 > ; 
Unit Stores v t % ‘s ony v 2,2€0 = — - “ou . a ee 108% 108% + \% 4 
In Verde Ext (f20c). 34 3 3% 2,500 | Del El Pw bigs, 1959.104% 103% 104 63 
Pe a p —y) ah ae ™ 2 M = Denver G & s,'49.108%4 107% 107% % 10 
inte Emeurance . 201, 18 4 1914 2 600 Derby G & E 5s,'46 ons 98% 98 + & 28 
My 1 Det Cy Gas 6s,A,'47. 105% 105% 105% + % 26 
Univ y~4 (1.60). 26 24% 24% M% 500 Do 5s, B, 1950 102% 101% 101% iy 47 
Utah oe eS , 300 | Det Ing Bdge 648.°52 44 3% 3% & 20 
Utah e <} L pf (i1& ) 454% 14% 4545 % 125 Do 64s 52, cod 3% 3% 3%-— % 7 
Utica G & E pe (7)... 93 91 23 2 30 Do 7s, R. i i & 
Uti & Ind > a, % 1,900 Do 7s. 1952, cod % % | 5 
om if Se 11.500 | Dixie Git G6igs,A,"37.101% 101% 101% 1 
Do 14 15% + 2% 375 ponent ‘ . 
* “% 3 37 + EAST UT IN §s,A,’54 31 29% 31 + 1% 6 
= Eauities oe 72" tr" ay “Fas | Blee PwaL fs, 2090.. 73% 69° 71% + 2% 435 
: > Elmira W, L & RR 
*VENEZUE Pre" %, 1 % 7.8 58 103 102 102% + % 9 
Venn a Cee ao” an” 207% 4 '2 oop | EB Paso El 5s,A,°50..103% 103 103% 10 
7 m " El Paso N G Ky 38. 106% 106% 106% + 1% 3 
>) g 7 \“ 9 Do 64s, A, 1943, 
Wan Conn 5 8 THs 1% 4200 | ww, 87d”... .. 106% 106% 106% 1 
Waitt & Bond, A.... 9 9 9 300 Empire Dis El 5s,'52. 98 97% 98 69 
*Do B ... i4™ 1% 1% 1c0 Empire O&R 5'%s,'42. 81 78% 79 + 1% 108 
Walgreen Co war... % % & 5.900 | Erie Light 5s, 1967.. 106% 105% 105% — % 25 
“Walker (H) .... . 32%, 5 8 1 8,800 | 
*Do pf (1) 17% 1 by 200 | FAIRB’'KS-M_ 5s,"42. .103% 103% 103% + % 6 
*Walker Mining 1% "4 300 | Fed Water Sv5%4s,"54 74 74 61 
*Wayne Pump . 20% & 5,200 Firestove Cot M‘s,'48.104% 1038 104 + & 48 
*Wenden Copper ly ! 1 8,300 Firestone T&R £s,'42.10414 104 104% + % 32 
West Air Exp (mew)... 494 44 4% 200 | Fla Pw 5%s, bas 100% 99% 100 +1 100 
be oa Lae A (3) rr] a) 361, — 2, 909 | Fila Pw & 1 5s "1954.. 93 9216 92% 211 
es Vv ce (al) 155 15% z 200 | 
SW Va Coal & Coke.. 4% 3% 3% — % 1.200 | GaRY EaG 5s, A,’44 
«Williams, Cc. : 8& 8 8% + %& 400 - - a = a 89 88 881 * 1 
s +h Cafeteria i os so = it 3809 | Gatineau Pw 5s, 1956. 92 a 52 
4A 3 10 1 2,909 > ad _ : 
Wilsov-Jones (aiX)... 32% 21° 3244 1° ‘500 | Bo Gs. 194) oe SS . 11 
“Woodley Petrol (40c) 5% 5% Se % 1 a. 1941 nea 1 80 681 + hh il 
Woolworth (F W),Ltd, Gen Bronze 6s, 1940.. 98 97% 98 + 1% 17 
a73 9-10c) 28% 28% 28% + | 600 Gen Pub Sv 5s, 1953..100% 100 100 9 
weiene Harg ('40c). ™% Thy 1% ig 7.800 Gen Pub U 6%, A,’56 78 77) 77% % 10 
° Gen Ray, Ltd,6s,A,'48 30 30 30 10 1 
*YUKON GOLD % Mm 2 + % 8400 | Com Vous Se, ier. oe oe” setts at to 
< 5, J . 0 ’ > 2 
Dividend rates in dollars based on last quar- | Gen WW G&ES5s,A,"43 85%4 84 854 + 2% 76 
terly or semi-annual payment. * Stocks fully Georgia Pw 5s, 1967 97% 96% 97 % 125 
listed on the Curb Exchange; others are dealt | Ga Pw & Lt Ss, 1978. 81 80 81 Ts 11 
in as unlisted issues. + Annual rate—not including | Glen Ald Coal As nee 88 87 87% M4 221 
extras. t Accumulated dividends. a Paid this year. | Gobel(A) 64s,A,'351§ 83% 80 81% + 2le 79 
b Paid last year. d Companies reported in re- | Grand Trk 619s, F, 36.100% 100% 100%— % 11 
ceivership or being’ reorganized. e Payable in | Grand Trk W 4s, '50 92) 91 91% 4 8 
stock. f Plus partial distribution of assets. x Ex Gt W Pw Cal 5s, ‘46.1081 108% 108% ly 6 
dividend. enna bd 5s,A.°48 5614 ook 561s lg 10 
Be" io io ‘a 5s. 47 106% 106% 106% ay 6 
Se ee Gulf St Uti 5s, A,’56.105 104% 104%-— % 18 
es Do 4%s, B, 1961 . 102% 102% 102% 4 8 
ALA PW 5s, A. ‘46. 1S 10% 103 ly 416 
Do 5s, 1951 99% 9714 97% 1% 37 HACK WAT 5s, 1938.110% 110% 110% LA 4 
Do 5s, 1956 974 96% 96% — 1% 6 | Hall Prt 65,A,’47,stp. 74 72% 72% — 1% 11 
Do 5s, 1968 . 87%, sé 861, 14 14 Hood Rubber 7s, 1936. 104% 104%, 104% 2 
Do 4%s, 1967 . 82%, 81% §1 i 4 47 Houst Guif G 6s,A,’43.103% 1035 103% M4 5 
Aluminum Co 5s, °52.106% 106 106 % s Do 6%s, 1943, w w. 9714 97 97 1 8 
— Ltd, 5s, "48 103% 103% 103% ly 8 Houst L&P 5s, A,'53.105% 105% 105%. 14 
Am Com P 5%s, ‘'537§ 3% 34 3% ‘e 9 | Do 4%s, Db, 1978 103 103 103 Te 1 
Am El Pw 6s, A,'57'§ 1314 13 13'6 bg 18 Do 4l4s E, 1981 . 105% 105 105 — 1% 5 
Am Gas & E 5s, 2028 106% 105% 10614 \%4 51 | *Hygr Fd Pr 6s,A,"49 57 55% 56 + 7 
Am Pw & L 6s, 2016.. 9214 91 91% % 255 | 
Am Rad 4\gs A 1947. . 10344 102% 102% 1% 7 | IDAHO PWR 5s, '47.107% 107% 107% Ip 8 
Am Roll Mill 5s, '48. 10314 103% 1034, 59 | mM Cent RR 6s, °37.. 8 76% 80 + 5% 357 
Am Seating 6s, 1936. 101% 100%, 101 'y 22 Ii North Util 5s, °57..106 106 106 + % 6 
Appal El Pw 5s, °56..106 105% 105% \4 31 Im Pw & Lt 54s, "57. 86% 86 86% + 1 5 
Appal Pw 4s,A,2024..112 112 12 1% 1 Do 6s, A. 1953 102 161 102 + % 61 
Do 5s, 1941. 108'. 108 108 2 Do 5s, B. 1954 98%, 974 98%+ % 23 
Ark Pw & L 5s, ‘56 981, 97% 98% M4 71 Do 5s, C, 1956 94%, 93% 944+ & 183 
Asse Elec 4145, 1953.. 5644 54 55% + 1% 126 Ind Elve 6s. A. ‘47 977, 9414 95 13 
Asso G & E 4s, '48.. 2855 24 264 2 55 Do 6%s, B, ‘53 98% 98% 957% y 1 
Do 444s, 1949 .. 277% 24% 26% 1% 223 | Do Ss, C, '51 R61, 8" 43 
Do 5s, SO .. 29%) 25% 27% 17, 195 Ind Hy E} 5s, A, ‘58. 91% 14 o1% 9 
Do 5s, 1968 ... % 25% 27% + 2 148 Ind & Mich El 5s, '55.10544 105% 10516 % 10 
Do 5%s, inv_ctfs. 3544 31% 33% 1% 33 | Ind Service 5s, ‘50 65% 641, 6414 1 7 
Do 514s, 1977 : 34-31% 33 3 6 | Do 5s, A, '63 64%, 641% 64% 3 
Asso Rayon 5s, '50.. 75% 74% 75 1 17 Ind Gas 5s, A, ‘5 967. 4 94 21% 30 
ar ty Tel Util 5%s Ind Pw&l. fs, A, ‘57.1051 105% 105% \y 27 
1 *§ 2814 28 28 4 5 Intercont Pw 6s. "48* 4% 4 4 oy 13 
De ‘he C, *44, cod? 2814 281% 28% % 3 | Intl Pw See 73,B,'57. 54 54 54 ily 5 
Do 6s, 1933, = + 76% 76% 76% uy 2 Do 7s, F. "52 ’6 «656 0CCSG 14 
Asso Ter fh rr 55 TT TT 77% 1 4 Int) Salt 5s, ‘51 197% 107 «107 % 31 
Atlas 54s, '43 9514 951% 95% 1 8 *Inti See 5s, '47 99% 99 99 le 67 
Inter IAS s,A.°46..10938% 103 103 4 20 
BALD LO 6s, '38,wwt 79% 75 75 6 18 | Interst NG 68, '36,xw.193% 103% 109% + 2% 1 
Do 6s, 1938. xw....t 741, 6914 69% — 14% a0 | Interstate Pw 5s, 57. 82% 81% 81% % 48 
Bell a Canada 5s, Do 6s, ‘52... 70 6914 6914 25 
1955 oe+ + 114% 114% 114% Oy 7 Interst PS 5s, D, ‘56. 85% 87% 85 % 17 
De 5s, B, 1957 116% 115% 115% Se 3 Do 4%s, F, "55 80 78% 78% 4 55 
Do 5s, C, 1960 ....11 116 «(116 Ss 7 Iny Co of A 5s, A,'47, 0% 10% : 
Beth Steel 6s, 1998..134% 133 134% 1 15 ww 100%, 107 ? 2 5 
Bing L,H&P 5s, '46..106%4 106% 106% ’ 10 Do 3s, A. ‘47, xw. 100 100. 100 1 2 
Birm EI ‘“ "68 90% 89 90 Ne 25 la-Neb L&P 5s,A4,'57.105% 104% 1954 + \&% 17 
Birm Gas 5s, 1959 76 75 75% + le 31 Do 45s. B, ‘6! 104% 1041441041, + & 1 
Boston Con G 5s, ‘47 107% 107% 107% ly 1 lowa P & L 4498,A,°58.105% 105% 105% + % 18 
Broad Riv P 6s, A, "54 anna 4 89% 90% + % 15 lowa Pub Sv 5s, 1957.102 10144 101% wy 25 
Boff Gen El 5s, ‘39. % 107% 107% 4 7 
o 5s. A, 1956 “fost 10514 10514 ly 5 | JACKSONVILLE GAS . 
42 52 51 52 + 1% 
CAN N PW 5s,A,°53.103 102% 103 4 20 Jersey ( P&I. fs,B,"47.104% 104% 104% 23 
D Pac . 1942....121 110% 110% 30 Do 4%s, C 1961 103%, 102% 103% % 70 
*Cap Adm 5s, A, "53. 105% seen 105 57 Jones & L 5s, 1939. ..106% 106% 106% \y 3 
c L 5s, '56.. 99% 99 % 60 
Cent Ariz L&P 5s,'60 ioe 105% 105% My 7 | KANG &E 68,A,2022.115 114%115 + % 17 
Cent I Lt 5s, 1943...108% 107% 108 wy 48 Kan Pwr 5s. A, 1947..101% 100% 1014 + % " 
Cent 1 P S 5s, 7» 56.101% 100% 101 my 31 | Kan P & L. fs, B, ‘57.1065 106% 10614 Mm 6 
Do Hao F, 1967 9414 93% 93% Kent’ky Ut 6%4s.D,'48.104 103% 104 + 3 
pe = 1968. 99 99% 99%4 51 Do 5%s, F, 1955 97 7 97 % 2 
De 45s. H, 1981... 93% 93% 93% 's 4 Do 5s, H, 1961 92% 91% 92 60 
Cen Me Pw 148. E, Do 5s, 1, 1969 92% 92 92% + % 27 
1 . 103% 104 + %& 9 | KimberlyClk 5s,A,°43.104 104 104 + % 6 
Cen O L&P 5s, A, ‘50 98% 98 984+ 11 | Kopp G & Coke 5s,'47.104 103%104 + % 64 
Cen <= L * 1956. a 81% 81% ‘s yo Do 5%s, 1950 105% 105% 105% 12 
Cen ww 5s, ! Bly 4 2 
Cen Sta oN 1948.. 63% oat Cie q = LACLEDE GAS 5%s, 
2 x w. 65 3 + 232 1935 $87 85 85 % 4 
Cen Sta P&L Se.” 53 71% 69% 70% | 1% 84 | Lehigh P S 6s,A,2026.109 10814 108% 74 
Chi Dis El 4 Lexington Util 5s, ‘52.103 102% 103 ly 17 
1970 ......+-.- 5 104% 105 % 40 | Lib, MeN & L 5s, 42.104 103% 103% .. 36 
Chi Jun R & U Stk Lone Star Gas 5s, ‘42.104 103% 103% % 7 
5s, 194 109 =109 My 2 | Leong Island Lt 6s,°45.105% 105% 105% % 23 
Chi Pa Tool “Bis, "42. 103% 102% 102% K 32 Los Ang G & E. 6s,'42.106% 106% 106% % 1 
Chi Rys 5s, ‘27, cod’ 72% 70% 72% 24 62 la Pwr & Lt 5s. 1957 105% 104% 1045, 7% 39 














MANITOBA P 5%X%s, 
Mass Gas 5s, 1955. 
Do 54s, 1946..... 


"51 743 song 
ont 80 
95 


Do 5s, 1962 
Mid Sta Pet 6148,A, "45 on 
Midland V R RK 5s,’43 7 
Mid W Ut 5s, c o d.? 34% 
Milwank G L 419s,"67.103% 
Mina Gas Lt 4%s, '50.105 
Minn Pw & L 44s, "78 987% 

Do &s, 1955. ‘ 02% 
Miss Power 5s, 1955.. 7 
Miss Kiver F C 6s, 


Miss Pw & L 5s, ‘57. 2244 
Miss River Pw 5s,'51 107% 
M P & L 5%s, A’55. .107 
M Pub Sve 5s, A,’47.* 58 
Mont Dak U 5%s, '44§ 93 9214 
Mont L,H&P 5s,A,°51.106% 105% 


Mun 8 8 6%s,'37, ww 6% 54 
NARRA CO 5s, A,’57. 105% 105 
Do 5s, B, 1957. 107 105% 
Nas & Suf Lt 5s, "45... 102% 102 
Nat P&L 6s, A, 2026.. 9814 
Do 5s, B, 2030. . 871g 86 
Nat PS 5s,'78, ¢ 0 di 18 17% 
Neisner Bro 6s, 1948..107 106% 
Nevada-Cal El 5s,'56. 86% 84% 
New Amster G 5s,'48.109% 109 
New Eng G&E 5s,’47. 73 70% 
Do 5s, 1948 ........ 72 70% 
Do 5s, 1950 .. 73 71 
New Eng Pw 5s, 48... o3% 83 
do 5igs, 1954 86 
N Ori P 8 5s,'42, stpi rei 71g 

Do 6s, A, 1949.. + 69 68% 
N ¥ Cent El 5%s, "50. 103 102 
N Y, Penn & ° 4s, 

1950, one ... 107% 107% 
NYPS&L4 .. .105% 105% 
N ¥ St E&G ‘ti "80: 102% 10214 

Do 544s, 1962 ...... 108% 108%. 
N ¥ & West Lt 5s,’54. 11244 112% 

Do 4s, 2004 ........ 131g 102% 

Niag Falls P =. A,"59. 109 109 
Do 6s, AA, 50... .10714 107% 


North Am Lap 5s, '36. 100% 
Do 5gs, 1956 ee § 
Nor Cont U 5%%s,A, 48 53 5x 
Nor Ind G & E 6s,'52 106% 
Nor Ind P 8 5s, C,'66.102% 
Do 5s, D, 1969......102% 
Do 4%s, E, 1970. 98% : 
Nor Oh P&L 54s, "51. .1055% 105% 
North St Pw ans. *61.105% 
Do 5%4s, 1940 ... 103% 
N W EI 4s,’45, ..7101 100 
Northw Pw 6s, A,’60. 50 
Do 6s, A, 1960, c 0 d 49% 
N W Pub S 5s, A.’57 98% 


1025 
106 
105 
105 


5s,°45. . 103 


iDEN GAS 
on 1960 . 106% 


Ohio Edison 5s, 6 
Ohio Pow 44s, D,'56.105% 
Do 5s, B, 1952. 105% 
Ohio Pub Svc 6s,C,'53.109 109 
Do . E, 1961... .106%4 106% 
Okla G & E 5s, 195 50..105 10414 
Do 6s, A, 1940. .104 
Okla P & W 5s, A,’48 91 
Oswego Falls 6s, 1941 93% 


> COAST PW CO 
194 106% 


wer G & E 6s, B. 41. 119% 
Do 44s, E, 1957 107% 
*Do 416s, F, 1960. ..107% 

Pac Irv 5s, A, '48,xw 98% 

*Pac Lt & Pw 5s, '42.113 

Pac Pw & Lt 5s, °55.. 8544 

Paim Corp La 6s, °38.102% 

Penn C Lt&P 419s,"77.100 
Do 5s, 1979.. 10414 

Penn Elec 4s. F, 71. 961, 

Penn O ~~ © A, °50.10414 
Do 5s, 1959. 98i4 

Penn O raise. A.’54.103% 

Penn Power 5s, 1956..106%4 

Penn *47,C. 107%, 
Do 5s, 1954. D..... 

*Peon W & P 5s, 
*Do 4%s, B, 1968. 

Peoples G L 4s,B,’81. 
Do 6s, C, 1957 

Peop L & P 5s, ‘79.. 5 4% 

Phila El Co 5s, °66. "11% ’ 

Phila El Pw 5's, 7s. 112 

Phila Rap Tr 6s, '62.. 87 87 

Phila S G&E 4%4s,'57.107% 





Pied Nor Ry 5s,A,'54.103_ 102% 
Pitts Steel 6s, 1948... 96% 96 
oor & Co 6s, 1939. . .104% 104% 
Porti’'d G&C 5s, 1940. $1 7 i) 
Potomac Edi 5s,E,'56.106% 105% 
Do 4%s, F, 1961 107 107 
Potomac El 'P 5s,'36..102% 102% 
Potrero Sug 7s,'47,stp 67 6614 
Pow C Can 44s, B,'59 90 90 
Pow See Corp 6s,'49 = 98 
Pub S N J 6s, ctfs 33% 132% 
Pub Serv N Til Se, "56. 109 1085% 
Do 5s, C, *» 105% 105% 
Do 4148, D, 1978 102 102 
Do 44s, E, 1980... .102% 102% 
Do 4%s, F, 1981 102% 101% 
Pub Sv Okla Fs,C,'61.104% 10414 
Do 5s, D, S7.. 105 103% 
Pub Sv 8 5148,A,'49..102% 101% 
Pug S P&L 5%s,A,'49. 86% 84% 
Do 5s, C, 1950. 83% 81% 
Do 4%s, D, 1950.... 79% 78% 
QUEBEC P 53,A,'68..104% 104% 
Queens G & E 54s, 

A. 1952 . 103% 103 
*REL MAN 5s,'54,ww.100% 100% 
*SAFE H W Pg rm *79..108 108 
St LG & C 6s a8 13% 13% 
San Ant P S 5s, £. "58 102%4 101% 
—— R E 6s, 1935, 

can teekeee *$ 18% 17% 
Scripps (EW) ~. 43. 102% 102% 
Seattle Lt Co 5s,'49.+ 651% 
Servel, Inc, -10714 107% 
*Snd Int Seo 58,'48... 99 98% 
Shaw W&P 44s, A,'67 100M 99% 
Do 4%s, B, 1968 99 
Do 4%s, D, 1970. “400 991, 
Sou Car Pw 5s,'57... 97% 96% 
S Ea P&L 6s,A.2025..102 101% 
*Sou Cal Ed 3%s 550. . BEN 9914 
*Do 3%s, B 101 991% 
Sou Cal Gas 414s,'61..106 106 
Sou Ind G&E 54s,'57. 107% 107% 
Sou Ind Ry Co 4s,'51. 55% 55 
Sou Nat Gas 6s,'44..*101% 101 
S’west As TI 5s,A,"61. 93% 91% 
S’west G&E 5s.A,'57.103% 103% 
Do 5s, B, 1957. 103% 103% 
S’west L&P 5s,A,’57.. 98% 981% 
S'west Nat Gas 6s.°45 93 92 
S'west P&L 6s,A,2022 91 90% 
S’west P S 68,A.'45..102 101% 


Net 
High. Low. Last.Chge. 


74% + 


92% 

95 

95 
101% 


1 02% 


107% 
105% 


4 102% 


108i4 
112% 


6 10315 
09 


i 


107% 


. 102% 


+ 
+ 


+++4 


+ 


+ 


6614 + 
90 


98 
132% 
108% 


, 105% 


102 
102% 
102 

104% 
103% 
102%, 


++ | 


86% + 


2%, 
78% 


10414 
103 
1004, 
108 


102 


18 


% 102% 


65, 


2 
103% 


13% 


103% 


981g 
92 


0% 
10114 


Sales 
in 1,000s. 
% 5 

25 91 
2% 145 
1% 33 
% 5 
iM 36 
3% # 1,049 
% 13 
% - 
\. 1 
Ty 49 
4% # 

a 
v4 7 
ly 14 
1 5 
\% 4 
hy 20 
r 7 
ig 14 
1 44 
Se 126 
he 16 
5% 56 
% 93 
% 17 
% 117 
% 101 
2% 93 
% "a 
‘. 3 
17 
55 
ip 44 
% 3 
2 
3 
1% 1 
vo 
63 

1 
aa 

La 
& 19 
4 26 
% by 
2 22 
& = 
Y 1 
e 4 
1 19 
Ye 5 
37 
5% 4 
=. | 
es 2 
” 19 
o : 
} 

1 

Ms 
15 31 
1% 29 
1% 4 
3 1 
% 67 
: 78 
aa 
% 28 
4p 42 
% ; 
Ss 7 
"y 11 

4 
% 5 
97 
48 
\% 13 
i, 40 
% 1 
v 
18 
5% 19 
1% 5 
- 28 
3 % 
, 1 
4 
Wy 18 
v 
3 
% 21 
14 
2 
Wy 4 
5 
$s 
% 3 
i* 48 
1% 107 
1% 35 
% 53 
% 1 
ly 18 
% 1 
5 
” 
va 42 
11 
4% 18 
\% H 
le 15 
% 24 
% 2 
$3 
i, 106 
M 220 
% 124 
4 3 
16 
88 
2 33 
s 
. 5 
ly 11 
1% 14 
Ls ) 
e 2 














Net Sales 
High. Low.Last.Chge. in 1,000s. 
Staley Mfg 6s, 1942...104 103% 103% 1 7 
Stand G&E 65,'35,cv;§ 69% 684 684— % 21 
Do 6s, 1935,cv co dt 67% 66% 674+ % 47 
Do 6s, 1935. . : 3 oP 675% 69 Ig 49 
Do 6s, 1935, co d..+ 67% 67 67%+ % 71 
Do 6s, 1951.... -* 65% 63 65% + iy 158 
Do 6s, 1966........+ 65% 63 654%+4 1% 154 
Stand Inv 5s, '37, x w 97% 97 97% % 7 
Do 5%s, 1939....... 97 97 97 , il 
Stand P & L 6s, 1957. 644% 62% 63% + % 186 
Stand Tel 54s, A,’43+ 46% 45 46 5 
Sup Pw Ill 4%s, 1968..105% 105 105%+ % 32 
Do 4%s, 1970.......105%4105 1054+ %4 9 
TENN EL PW 5s,’56. 91 87% 87% 3% 16 
Tenn Pub Sve 5s, —_, 78 77 78 ‘ 16 
Texas El Sve + 1960.100 99% 991 % 54 
Texas Gas Util 6s, '45. 184% 3 34% + 3% 11 
Texas P & L 5s, 1956. 10514 104% 105 lg 7 
Do 6s, A, 2022. 104 04 104 5 
*Ther'd 6s, '37,stp, ww 96% 9514 96% 1% 35 
Tide Water 53, A, 1979 975% 965% 9714 % 25 
Toledo Edison 5s, '62.107% 107% 107% 37 
Tw Cy BR T 5s, A.'52 8014 7814 78% ly 144 
ULEN & CO 6s, '44,st 73% 73% 73% 1 2 
Do 6s, 1944,c 0 d, st 73% 73% 73% a 6 
Do 6s, 1944, 2 stpd.. 73 73 73 1 1 
Union El L&P 4148, "57.105% 105% 105% 6 
Do 5s, A, 1954. .106 ig 10644 1064+ % 2 
_Do 5s, B, 1967. . 105% 105 103% — 14 6 
United El N J 4, °49.114 113% 1133 li 
u mited L&P 5\%s, 1959. 100% 99% 100% + % 19 
io 6s, 1975.. 17 1% 70 7% +6 214 
in 64s, 1974. 8014 741%, 79% + 4% 59 
Unit L Rys Sigs. 1952. Bott 79% 81 1% 156 
Do 6s, A, 1952...... 105 104% 104% - 19 
Do 6s, A, 1973. 76 = 70 75% + 6 22 
*U S & Br Intl 5s,’48 98% 98% 98% — 14% 1 
U_S Rubber 612s, '37.102% 102 102 ly 5 
Do 6%s, 1938. 103144 103 103 3% 43 
Do 614s, 1939 105 104% 104% \% 10 
Do 6lgs, 1940. 106% 106 106 3 
Utah Pw Fs Lt ts. *44 95% 95 95% + % 2 
Do 6s 202: - 91% 905 1 1% 18 
Utica a : E “y E,'52.107% 107% 107% % 3 
VALYV OIL 7s, 1937.. 96 96 96 1 1 
Va Pub Ser 6s, ‘46... 84 84 84 Tp 1 
Do 5s, A, '46. 96 94% 954+ &% 4Z 
Do 5s, B, ‘50. 93 91% 91%— 1% 16 
WALDORF-A 7s, ‘54. 22 21% 22 7 
Ward Baking 6s, '37.106 106 106 : 1 
Wash Gas Lt 5s, '58..107 105% 107 + 1 28 
Wash Rv&El 4s, °51.-105% 10514 105% % “3 
Wash Wat Pw 5s,'60.10614 105% 1064+ % 11 
West Penn 5s, 2030.. 98% 9714 971% A 22 
West Penn Tr 5s,’60.1014%4103 103 — 1% 12 
West Tex Ut _5s,A,’57 86% 85144 86% + 1% BT 
West News Un 6s,'44 34% 34 3444-— %&% 15 
W Un G&E 5%s,A,’55. 105% 105% 105% 5 9 
Wheeling Elee 5s,'41.107 107 107 14 
Wise El Pw 5s.A,’54.103% 10314 103% leg 3 
Wise Minn L&P5s,’44.195%, 10514 105% + y% 9 
Wise P&L 5s.E,’56...101%4 109% 100% \y 22 
Do i We Wb tc ken 01 100% 101 + %& 44 
Wisc Pub Sv 63,A,'52.10614 106% 106% + % 1 
YADKIN RIV P5s,'41.107 1065107 + % 6 
York Rys 5s, '37. 104 103% 103% % 103 
FOREIGN BONDS 
BADEN 7s, ‘51. 26 «26 \% 12 
Bogot MB 7s, "47, M&N 16 16 16 5 
Do 7s, '47, A&O... 15 15 15 5 1 
Buenos A 7s, '52, st. 57 5534 554 Wy 11 
Do 7%s, *47. st..... 58% 57% 58 22 
CAUCA V COL 7s,'48 7% 6 7 ly 25 
Cent S Gmy 65,A,’52 32% 32 32 % 2 
Do = ‘Ss. =m Ss 8 er 1 
Chile Mitz B 6s,'31. $11 10% 11 46 
Col Ag MB 7s, ’47... 16% 16% 16% Iy } 
Comz&P Bk 514s,'37. 364% 36 36 5 
DANI = ~*~ N 5s,"53 89%, 5914, 89% 1% 1 
Do 5%s, ‘55... 96 96 1p 50 
penne tg B 5s,’72 91% 901% 90% Yq 3 
EURO M&IN7s,C,’67+ 37% 37% 5S7% i 
FIND R MB5s,’61,stp.100% 9914100% + % 2 
GERM CON M 6s,'47 28% 27% 27% 41 
Do 7s, '47..... 28% 28° 28 2 53 
HAM E, U & SR 
5S%s, 1938. 31% 314 31% ly 10 
Hanover Prov 6\s, 49 26 26 26 lg 6 
ISARCO HYD 7s, ‘52 44 42% 43 216 9 
Isotta-Fras 7s, ‘42... 80 80 80 2 1 
Ital Superpwr 6s, A, 
1963 405% 395% 40 lg 21 
LIMA CITY 6%s, ‘58 10% 104 10% % 11 
Do 6%s, '58, c o d % 7% T% lg 2 
MANSFIEL D MES 
7s, w 36% 36% 36% \4 5 
Medellin 7s. 1951 9% 9 9% % 3 
Mendoza 7\9s, 1951 76 76 76 a 10 
Do 4s, °51 stp 70 69 70 1 21 
NIPPON E P 6%s,’53 8914 89% 89% 3 
PARANA ST 7s, ‘58. 10% 10% 10% 19 
Pled Hy-El 6%4s, A, z 
1960 .... 43% 42 42 1 6 
Pomeran El Co 6s,'53 27% 27 27 i 4 
Prussian El 6s, 1954. 32 31 31 ly & 
11% 10 
321, . 4 3 
27% 273 % 10 
2 1 t ly 57 
b 21, 2 y 4 ‘ 0 
Do 6%s, 1919 § 2% 2 2% id i 
Do 64s, 1919, cod 2% 1% 1% 92 
SANTA FE 4s, ‘45, 
Bee ... 57% 56 6 2 5 
Santiago 7s, 1949.... 11 10% 11 29 
Do 7s, 1961...... 11 10% 11 + & 5 
Sanda Falls 5s,A,'55.109 109 109 %& 7 
Saxon Pub W 6s, ‘37 33 324% 32% x 6 
Stinnes (H) 4s, ‘36, 
stpd . as OF 47 47 Lea 19 
Do 4s, 1946, stpd.. 45 45 45 A 5 
TERNI SOC 6%. A, 
1953 e 2 42 42 3 i] 
= =. S 7s, '56, A, 
ae 4544 45 1544+ 1 q 
Uv nit Ind © p 6s, °45.. 32 Z 32% ih g H 
Do 6%s, 1941 32% 32% 32% % 1 
*Bonds fully listed on the Curb Exchange; 
others are dealt in as unlisted issues +Companies 
reported in receivership or being reorganized. $Ne- 


gotiability 


impaired by maturity 
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Week Ended 


Transactions on Out-of-Town Markets saturday, 


Dec. 28 











Bough 
BABCOCK, 


Members New Yo 
CHICAGO 
50 Broadway, New York 


UNLISTED 
CHICAGO SECURITIES 


it —- Sold — Quoted 


RUSHTON & CO. 


Established 1395 


DES MOINES 


rk and Chicago Stock Exchanges 


Digby 4-3180 





Chicago Stock Exchange 


STOCKS. 
Sales. 


690 Abbot Lab . 101%, 
170 Adams Mfg 1712 
900 Adams Roy 6% 
15,450 Adv Alum.. 6% 
500 Allied Pr n 2214 
20 Altofer pf.. 41 
110 Am P § pf. 23% 
2,300 Armour ... 5 
2,000 Asbestos M 4% 
1,550 Assoc Inv.. 31% 
850 Auto Prod. 9% 
100 Auto W pf. 2% 
500 Bast Bless. 6 
230 Back-Welt.. 19 
- 100 
4,650 Bendix .... 23 
6,700 Berghoff .. 
110 Binks Mfg. 
12,700 Borg-Warn. 68 
1 Do pf.... 
150 Brach & S. 1 
250 Brow F, A. 
500 DoB..... 
250 Bruce (EL) 
10 Bucy Man.. 
3,850 Butler, B.. 
250 Castle A M 
620 Cent Ill P 
8 pf.... 55 
359 Cen Ill Sec. 
100 Do pf.... 
6,050 Cen&éSw Ut 
540 Do pf 2 
760 Do pl pf. 
60 Cen St P & 
| 
100 Chain Beit. 


8,900 Chi Corp... 
1,000 f.... Sn 
23% 


.. 34 
" 32%; 
: isiZ 
3% 
. 3% 
9614 
- 31 
1,400 Consumers. 
2,450 Cont Steel. 
12,100 Cord ..... 
6,250 Crane 
160 Do pf....120 
460 Cudahy pf..108% 
70 Curtis Lgt. 3% 
5,100 Dayton Rub 1614 
1,020 DoA..... 201, 
100 Deep 


ie 
41% 
53 


A 

RO pf 8 

30 De Met pf. 19% 
80 Dexter .... 7 
150 Econ C D § 1715 
330 Eddy Pap.. 30 
300 Elgin N W. 31 

1,200 Elec House. 1714 
350 Fitz Con... 17 
11 Gard Den.. 39% 

21,150 Gen House. 4 
120 = c Sug,A 23% 


70 o B 8% 
4,400 Gt L Drdg. 2914 


250 Goldbiatt... 23 
150 Hall Print.. 6 
1,750 Heil Brew.. 8 
800 Horders ... 124% 
200 Horme! 18l, 


270 Ky Ut jr pf 37 
450 Kings Brew 11 
300 La Salle Ex 21 
280 Lawbeck pf 31 
500 Leath & Co 3% 
100 Do pf . 281, 


1,450 Libbey-McN 9% 

3,000 Lincoln Pr. 81% 
130 Do pf. 393%, 
450 Lion Ol!... 73% 
100 Lindsay L.. 5% 
500 Loudon P.. 7 


200 Lynch 33% 
8,770 Man Dear.. 1% 
1 


‘. a 
1,600 Masonite .. 62 
1,200 McGraw E. 28 


11,860 Mer@M, A. 6% 
ee 26 
220 Metro Ind.. 15 
650 Mickel Fc... 2 
39,400 Mid W Util 
210 Do $6 pf... 


1,240 Mid! Unit. . 
210 ) SS 
140 Mid Ut 6% 

Tn 0 40:00 ig 
120 Do 7% pf 1 
300 Miller&H pf 3 
50 Modine .... 38 

180 Monroe Ch. 10 

30 Do pf - 501g 
140 Mont W, A.142 
450 Nach Sprg. 12 
100 Nat Bat pf. 31 

1,010 Nat E P, A 

50 Do 7% pf 

4,650 Nat Gyps.. 41 
200 Nat Leath. 

1,250 Nat Un R.. % 
400 Noblitt Sp.. 3214 
750 No Am Car 3% 

1.300 N’west Eng 16% 

1,900 N’west Ban 19% 

80 N’w Ut pl. 27 
250 Oshk Oven. 9% 
© pf.... 27% 

750 Parker Pen 28 
1,970 Peab Coal.B 2% 
17% 


650 Penn G&E. 
25 Perfect Cir 38 


160 
16% 
64 


High. Low. Last. 


100 


1734 | 





STOCKS 
Sales. High. Low. Last. 
450 Pines Wint. 3 2% 2% 
100 Potter Co.. 2%, 4, 238 
2,850 Prima Co.. 2% 2 21 
650 Public Sve. 54” 52% 531 
180 Do 6% pf.103% 103 103 
10 Do 7% pf.112\ 112% 112, 
90 Quak Oat. .135 130% 13 
320 Do pf.... 


142% 142 142 
20 19) 1 





150 Rath Pack. 5 195, 
4,670 Raytheon... 3% 2% 2% 
3,670 Do pf.... 2% 1% 1% 

950 Relia Mfg.. 151, 14% 15 

70 Rollins Hos 144%, 14 14 
| i30 Sang Elec.. 37% 37 37 
| 150 Sears Roe.. 641% 644% 64% 
| 90 Signal St.. 9% 9 9 
10 Do pf.... 27 27 27 

400 Std Drdge. 3% 3% 33, 

550 Do pf.... 14% 14% I4i, 
6,490 Swift -- 22 215 21% 
1,100 Swift Int.. 33 32%, 33 

150 Thomp (JR) 8 s 8 

400 Utah Radio 3% 35 3% 
1,550 Util & Ind. 1 % T, 
> Do pf.... 3% 3% 3% 

50 Viking P... 16144 161, 161, 

50 Vortex Cup 17% 17% 17 

450 Do A..... 33% 33 3316 

780 Wahi Co... 5% 5 5% 
1,210 Walgreen... 321 315% 313; 
2,660 Do war.. 1 1g 1g 

400 Wiebolt Str 23° 2115 214 

750 Will O-Mat. 11% 11 11 
5,350 Wis Bkshrs 4%, 4144 45 

300 Yates Mch. 1% I% 1% 
4,890 Zenith Rad. 144% 13% 13% 

CURB EXCHANGE 

350 Al Br & Dis .37 .34 .36 
1,420B & Laugh 2114 20 
4,695 Camp G M 2% 2% 2y 

600 Eilert Br. 1% 1% 1% 

100 Engess Br. 45 145 .45 

371 Equity 1% 1% 1% 
1,055 P Fox Br 8 ™ 7% 

665 Fr Fehr Br .63 .61 -63 

50 Greene § I \y ly le 

150 Heid-b Br.. .55 .55 .55 
2,520 Mpis Br... 2&%& 23: 2% 
1,000 Muessel Br. .35 .25 .35 
3250 Paducah C. .40 .30 [20 

445 Rust 1 & St 4 314 354 

| 550 Sterl Br.... 3% 35% 3% 
| 8100 Willy’s O C 08 04 .06 
| BONDS. 

$5,000 Carr & Gen 

| C, 5% ..100% 100% 100% 
BOARD OF TRADE. 

230 Allied M.. 24 23 24 

470 Distrs & Br 4% 4 4g 

428E1 B & S.. 15% 15 15 | 

50 Gen Am Tr 47% 47% 47% | 

150T M Nor Br 11% 1% 116 | 

150 Sundstrd M 121, 12% 12% 


STOCKS. 
Sales. 
492 Ang Cal Nat 
Bk of SF 17% 
1,955 As Ins Fd.. 414 
842 Atl I D En, 
wceees 17% 
10 Bk Cal N A180 
1,817 Bvron Jack. 35% 
21% 
1 
27% 
35 


1,260 Calif Cop.. 
310 Cai Cot M. 
1,411 Calif Pack. 
571 Cater Trac. 56% 
578 Cl Neon El 1414 
200 Clorox Ch.. 36 
235 Con Ch I, A 30 
3,179 Cr Zell, 9 
165 Do pf, A. 92% 
pf, B. 914% 
3,370 Cons Airc.. 18 
125 Crn Will...101% 
162 Di Gior Fr. 3% 
155 Do $3 pf. 33 
350 Emsco D... 14% 
40 Fire Fd In.100% 
247 Food Mach. 76 


> 
i) 
Q 
e 


, DoB.... 5% 
2,336 Gold State. 10% 
1,057 Fin Mot .. 561 

370 Hale Stores 1614 
25 Home F&M 
| Ins .... 46% 
210 Hon Oi] ... 20% 
50 Hut Sug P.. 24144 
519 Haw Pine.. 28 
520 Lang U B, 
BR sessee 
306 DoB.... 3% 
260 Les-Cal Sal 2614 
150 Lyons-M, A 

10,380 Lockh Aire 8 

1,313 Magnavox... 2 
940 I Magnin... 18% 

2,635 March Cal. 14% 

Mark StR. 1% 

2,205 Nat Auto F 371, 
520 Natomas 
160 N 


Oil. 
120 Occid Ins... 


3,857 Do B .... 13 
5 Paauh Sug. 13% 
1,527 Pac G & E 31 
1,861 Do6%1stpf 29% 
698 Do5%%pf 2615 
676 Pac Light.. 52 
5 Do _ 6% pf.108 
1,265 Pac PS n-v 4% 
312 Do n-v pf 18% 
75 Pac T & E.119% 
200 Phillip Pet. 3814 


od 
© 
0 
& 
Z 


San Francisco 
STOCK EXCHANGE. 


17 
4% 


17 

180 
14, 

23 
21% 
% 

27 
3414 


High.Low. Last. 


17% 
4, 


17% 
180 

1414 

24 


| 








STOCKS 
Sales. High. Low. Last. 
290 Ry Eq & R 5 5 5 
a = pa. ; » ~ i 
f Oo 6% ... 81 1 
220 Rain P&P.. 344 + i ia 
538 Roos Bros.. 28% 275% 28 
10S J L&P 7% 
pr pf ..116 116 116 
100 Schles, B F 4 % ly 
133 Do pf... 4% 3% 3% 
1,100 Shell Un oO. 15% 15 15) 
619 South Pac.. 23 22% 23 
655 So P GGt,A 3 3 3 
300 0 --. 1% 1% 1% 
100 Spg Val W 6% 6% 6% 
2,768 Std Oil Cal 381, 37g 38% 
120 Tel Inv.... 42 41 41 
1.573 Tide WAO. 14% 14 14% 
Do 6% pf.101° 100 101 
40,330 Transamer. 13% 12% 131 
1,917 Un Oil Cal. 22% 21% 222 
51 Un Sug 7% 
rer % 23% 23% 
626 Un Con Oil 8% 8% 8 
40 Wells F Bk 
& U T..298 296 296 
394 W P & Stl.. 26 25 5l4 
652 Yel Ch C,A 26 245 2456 
BONDS. 
$1,000 Atl D Eng 
+++ 99% 9914 991. 
1,000 Emp Cap.. -1021, 10 10214 
5,000 Pac T&T 581044 104% 104% 
1,000 Un Oil Cal.116 116° 116 
CURB EXCHANGE 
STOCKS. 
350 Atl Im Dsl 
En B .. 14% 14% 14% 
635 Cal Ar T A 14%, 13% 1414 
220 Do B ...2.40 2.25 2.40 
4,632 Gen Metals. 185 17 18% 
10,300 Kinn A&M .75. .58 .75 
1,.00 Men’co M 3.00 2.75 3.00 
200 Al Mex G. .07 .07 -07 
200 Al Unit G. .08 .08 08 
242 Am Tel&T..15414 152 154% 
1,542 Am Toll B .36 .35 .35 
505 Anglo N C. 16 15 154 
105 Argon Min. 14y% 144% 144, 
400 Aviat Corp. 514, 5 5 
1,850 Bancam-Bl. 6% 6 6% 
100 Bishop Oil.1.60° 1.60 1.60 
5,402 Cities Serv. 3% 2% 3% 
1,450 Cl Ne Lts. .66 .50 -65 
145 Cr Will 2d 
ee 81 81 81 
35 Dom Oil F. 29 29 29 
25 Ewa Plant. 48 48 48 
265 Glad McB.. 11% 11% 11% 
95G W El-Ch 65% 64% 651; 
300 Hobbs B,A.1.65 1.60 1.60 
570 Idaho Md.3.40 3.10 3.40 
2,000 Italo Pet.. 20 .15 15 
3,795 Do pf ..1.50 1.35 1 50 
21,000 MJ&M&M 
Oil .... .14 110 113 
200 Mt Cy Cp.3.95 3.95 3.95 
15 Marine Ban 21 21 21 
115 Pac W O.1. 11% 11% 11% 
10 Oahu Sug.. 30 0 
893 N Am Avia ™%, 7 ™% 
2,890 Pac E Corp 4% «64% 4% 
100 Packard ... 7 § | 
100 Pk Utah M 4% 4% 4% | 
990 Radio ..... 13° 118% 124} 
100 Riv Cem, A 9 9 9 | 
162 Schu W pf 1715 15 17% 
3558 Calif Edi 24% 24 2417 | 
266 Do 54%%pf 25%, 25% 25% | 
25 So Co G pf.107 107° 107 | 
100 Std Oil NJ 49 49 49 | 
100 U S Steel.. 465% 46% 46% | 
200U S Pet... .24 24 24 | 
BONDS. | 
$1,000 Cr Will.....106 106 106 


1,000 Pac G&El. 
2 
2 
ODD LOTs. 
30 Atlas Corp. 12% 
5 Bunk H&S. 51 
21 Curtiss Wr. 
50 Col Riv Pk .51 
25 Inter Tel&T 12% 
100 Hobbs B,B .15 
30 Montg Wd. 39 
25 O’Connor M 7Yy% 
20 Pac Am F. 15 


,000 So Cal Gas. 10513 1051 
1000 So Co Gas.103%% 103% 


-51 


15 


San Francisco 


107% 107% 1071 


10515 
1031; | 
12% 128, | 
51. 51 

3% 3% 
51 
125% 125% 
oe 
39 
7% 
5 


39 
7% 
1 


25 Repub Pet.2.70 2.70 2.70 


100 Richf Oo 
65 So Cal 


6% pf... 27% 


Los An geles 


STOCKS. 
Sales. 
300 Ambas Pet .45 
3g 


CO,A 5% 
Dept 
St pf... 97 
1,000 Buck Un O 
vte.. © 
1,000 Do pf .. .10 
2,000 Do pf vtec .10 
200 Calif Bank. 31 
20 Cent Inv... 22 
200 Chap I Cr.1.20 
100 Chrysler Co 92 
200 Citiz N Bk. 29 
1,100 Cc 
; 11% 


5,700 Cons Steel. 4 
1,900 Do pf ... 15% 

2,900 Doug! Airc. 54 
400 Emsco D&E 14% 
500 Exeter 0O.A 2 
10 


(OL) .. 
5 Farm & M 
Bk (OL).450 
200 Foster & K 3 
709 Gen Motors 56% 
500 Gladd McB. 114 
200 Globe G&M 9 
100 Gdyr T&R 
(Akron) 20% 


100 Hane O, A, 18% 


12,200 Jade Oil... 
31,500 Kin A&M.. 
2,100 Line Petr.. 
2,300 Lockh Airc 8} 
3,600 L A Indus. 2 
75 LA G&E pf.111 
100 Mascot Oil .60 
3,800 Menasco .. 3 
4,000 Nordon Co. .17 
400 Oceanic Ojl .55 
400 Pac Cl Pro 
1,600 Pac Fin... 
300 Do pf A. 
100 Do pf c. 
100 Do pf D 


-09 
-80 
ll 


13% 
1144 
101 


- 





wm. 2% § 2 
ym 2% 2% 2 


27% 27% 


High. Low. Last. 
45 


45 
3% 3% 
5% Be 


96% 97 


4 "Th 


114 
104, 


11% 


10% 


| 














Sales. 


Los Angeles 

STOCKS 
High. 
30%, 
29. 


Low. 
30% 
29 
264% 
18%, 
ie 

4 
2%, 
-05 


200 Pac Gas&El 
200 Do 6% pf 
100 Do 5%% pf 
200 Pac Indem. 
100 Pac P § pf 
200 Pac W Oil. 


% 2% 


100 Sig O&G, A 
1,000 So Cal Edi. 
600 Do 6% pf 
800 Do 5%% pf 
400 So Pacific. 
1,400 Std Oil Cal 
200 Taylor Mill 
14,400 Transa Cp. 
5,900 U O of Cal 
iv C 


pf (OL). 4% 

4,900 Welling Oil. 4% 
MINING STOCKS. 
3,000 Calum G M .07 
9,000 Zenda GM -05 0a 
UNLISTED STOCKS. 

160 Am Tel&T..154% 152% 

Aviat Del.. 5% 5 
1,900 Cities Serv. 3% 
200 Cord Corp.. 5% 
100 Gen Elec... 


4% 


Philadelphia 





4% 


06% . 


Last 
30% 
291%, 


| 
a 
j 
| 


261, | 
18%, | 


181, 
114, 
278 


1 


STOCKS. 
Sales High. Low. Last 
1,148 Am Stores. 34% 33144 33% 
390 Am Superp 2% 2 23, | 
625 Bank Sec pf 24° 23 24°°| 
209 Bell Tel Pa | 
eee 123 121% 122 | 
780 Budd, EG. 9 8 8% | 
88 Do rights. 2% 2 21, | 
305 Budd Whl.. 13% 12% 13% 
217 Curtis Pub. 21 20%, 21 
5,692 Com & So.. 3 23%, 2% 
25 Horn & Har 
N Y.... 38% 32% 32% 
27 Horn & Har | 
Phila 112% 107% 112y, | 
4,384 Lehigh Nav 64 61,  6i, | 
171 Mitten Bk S | 
pf ...... 1% 1% 1% 
1,466 Nat P & L. 10% 9% 9% 
2,695 Penn R R.. 3014 29% 30 
4,826 Pennrd vtc. 3% 3% 3% 
575 Penn Salt .117 115 117 
619 Phil El P pf 33% 32% 32% | 
439 Phil Rap T 3% 2% 3 | 
182 Do pf..... 9% 7% 73% | 
30 Do vtc.... 1% 1% 1% | 
89 Phil El pf..115%, 11514 1154, | 
1,292 Phil Trac. . 1018 9% 101g | 
135 Phil RC & | 
Iron... 2% 2% 2 
1,042 Salt D Oil.. 175 17 17%, | 
1 Scott Paper 87% 873% 87% | 
110 _ Do pf, A.120 1184, 120 
575 Tonop Bel.. \, : | 
850 Tonop Min . ve ip | 
4,542 United Corp ™%} 6% 7 «*| 
385 Do pf.... 43° 41% 42 | 
1,972 Un Trac.... 4% 4 4 
3,642 Un Gas Im. 17% 16% 17% | 
65 Do pf....108 107% 107%; 
51 Westm Coal 7% 75% 75a 
BONDS. 
118,000 Elec & Peo. 10% 9% 9% 
1,000 Peo P Ry...21 21 21 | 
100 Phil Elec...112 112 112 | 
Pittsburgh 
STOCKS. | 
Sales High. Low. Last. | 
1,554 Arm Cork.. 48 46% 48 | 
734 Blaw-Knox 154 147%, 15 
2,850 Carn Met... 4 3% q 
915 ColG & E.. 14% 13° 144, | 
100 Devon Oil... 1614 16% Aid| 
605 Duques Br. ™% 7 7% | 
405 Follan B pf 164% 15 15 |} 
11,050 Ft Pitt Br. 1% 1 1% | 
80 Har-Walk.. 28% 278% 24 | 
195K G&c Pf 98% 96% ORL, | 
2.622 L Star Gas % 9% 9%, 
60 Mesta Mch. 39 381, 3na; | 
3,759 Mt Fuel S.. 4% 4% 4% | 
1,055 Nat Fireprf 
Mitise.. Sh. 9 1 
320 Pitts Brew. 3 2% 2] 
1,315 Do pf..... 20% 1514 2014 
100 Pitts Pl Gl. 9314 931% 93% | 
1,445 Pitts S & B 8% R&% 8%, | 
180 Ruud Mfg.. 15 14 14 | 
5,907 Sham O0&G. 3% 2 3 | 
1,320 Std Stl Spg. 19% 181% 191% | 
1,157 Un Eng & F 297, 291, 29% | 
100 Van All Stl 33° 33 33 °°| 
333 Victor Brew .60 55 LBS 
400 W Air Br. 34% 34 347%, | 
110 W Elec & M 95% 945% 953, 
100 Elec Prods 4 4 4 
765 McKinney . 1 1 1 
100 Pitt O&G. 1 1 1 
104 Plymouth 0. 124% 124% 124 
UNLISTED | 
328 AMR &SS 23% 23% 23% | 
55 Am Roll M. 305 29%, 305, | 
420 Am Wat W 
& FElec.. 22 20% 21% | 
1,154 Anaconda C 30 % QRe | 
343 B & OR R 16% 15% 15% 
1,289 Cities Serv. 3% 25 3i¢ | 
597 Curtiss-Wr., 4: 3% 4% 
212 Gen Elec... 37% 365, 371, 
600 Gen Motors. 567, 5544 55%, | 
1,100 Gulf Oil ... 70 69 » fF 
32 L Star Gas 
6% cv. .100% 100% 100% 
408 Pack Motor 7 64% 6% 
145 Pennrd vtec, 3% 3% 3% | 
865 Penn R R.. 30% 2914 297, | 
1,650 Radio Corp. 13" 114 172i; | 
194 Std Oil NJ 49% 48%, 48%, | 
517 United Corp 7 6 7 | 
417 U S Steel... 417% 4544 46% | 
285 Warner Br. 10 9% 9% | 



























MICHIGAN MARKETS 
DETROIT LISTED sTOoCcKs 
MICHIGAN MUNICIPALS 





REAL ESTATE BONDS 
CHARLES A. PARCELLS & Co. 
Established 1919 
Members Detroit Stock Exchange 
539 Penobscot Bidg. Rand. 3770. 
Detroit Michigan 
° a) 
Detroit Stock Exchange 
STOCKS STOCKS 
Sales High.Low.Last. | Bales. High. Low. Last 
9,585 Auto Cy Br 1% 1 % 1,572 Murray .... 204 191 2014 
2,448 Baldwin Ru 43° 40° 4212 2/070 Packard ’:.° 70% 6% 6% 
40 Bohn Alum 3 55 1,390 Parke Day. 44 434% 43% 
182 Bower Roll 2 396 Parker Rust  T7% 
325 Briggs Mtg 158 Pfeiffer Br. 7, 
465 Burr Add 606 Reo Motor.. 47, 
961 Cap Cy Prd : 5,180 Rickel ... .. 5Y, 
1,040 Chrysler 6,155 River Rais.. 4 
565 Consol Par 290 Scotten D.. 
1,580 Conti Mot 3 an. Square D, B 
190 Deisel Wem | eee Fynken Ax. 
235 Det Clev N |" 30 Truscon St? 
60 Det Edison.1: 400 Univ Cool A 
620 Det Forging 5.225 Do B : 
i = a —_ a 5,288 Warner Air rf 
"177 Eaton? 1,600 Wolver Br. 4% YY 
oR irate Vac 200 Wolver Tb.. 15 15 15 
567 Ex-Ceil-0. 205 Young Spr.. 455% 455% 45« 
1,564 Fed Mogul UNLISTED DEPT. 
254 Fed Truck 305 Am Rad.... 23% 231 233, 
13 Fed Screw 65 Am T & T1544 1517 1535" 
1,305 Gen Motors 73 Borden ..... 25% 25% 25% 
18,251 Goebel Br 175 Borg-Warn 68% 63% ERI, 
883 Graham-P 1,740 Comm §.... 2% «23 oa, 
1 005 Hall Lamp 50 Consol Oil. . 114% 11 11 
125 Hoover St B i11 296 Gen Foods.. 331 32% 327, 
p20 Heudaille A 41 1,160 Hupp ...... 2% “9” 2%, 
288 Do B 1 727 Kelvinator... 15% 14 15 
4,407 Hudson 16 170 Kennec Cop 28 § 28% 2 
865 Kresge . 24 395 Kroger ... 265% 257, 26 
4,281 Lakey Fd 43 Natl Dairy. 2014 20 39: 
420 McAleerMfg 3 252 N Y Central 278 267, 271, 
> 200 Mich Sug x 50 Purity Buk 15% 154% 15% 
2,875 Mid W Abr vA 227 Socony Vac. 14 13% 13%, 
1,078 Mtr Wheel. 141 855 Std Brands. 15% 14% 15% 


























O'BRIAN POTTER & CO. 


Underwriters and Distributors of 


( 


We maintain 
c 





veneral Market Securities 


active stock and bond trading departments. 





























all for markets Western New York issues, 
Liberty Bank Building, Buffalo, N. Y. 
Tel. Cleveland 5730 A. f. & F. Teletype BUF 176 
Direct Wire Hornblower & Weeks 
@!) 
Buffalo Stock Exchange 
STOCKS BANK STOCKs. 
| Sales High.Low. Last. | Sales. High. Low. Last 
5OBN&E pf 75 Lib Bk...., 21% 20% 20%, 
(5) 1001, 100% 100% 10 & T Tr 
‘ zs eaat cae (1.20) .. 29 (29 
20 _Dopf(: OO) 24 23% 24 2,501 Mar M(.40) 9% “9 “ 
791 Niag Hud 8% oo a} INVESTMENT TRUSTS 
100 Do i15-y 110 Cy Union. 3% «3 < 
Wts 200 Lib Sh (n) 34% 3% 34, 
; 641 Niag Sh... ™ 6% 7] 
100 Sim B(.08) 1% 1% ily 400W NY Sec 31, 315 3g 
Baltimore Cincinnati 
STOCKS STOCKS 
Sales. n High. Low. Last Sales High. Low. Last 
7é runde] 2 4 205, 
IRD AG cn. a = 3 31 b 140 Aium Ind.. 9% 9% 9% 
aa | 648 Am L Mch 20 191, 20 
881 Balt Tr y t | 200 Am Prod.. 2% 21; 2y, 
597 Do pf vit 2 2 | 50 Do pr pf. 5 5 5 
256 Black & D 2: j 30 Baldwin... 90 90 90 
15 Do pf 33 3 j 160 Champ Pap 24 23% 237, 
29 Ches & I | 20 Do Ist pf.1051% 10512 1051; 
: Balt pf.119 118 119 90 Churng 134% 12144 131, 
133 ConGEL&P 81 82 834, 1,077 Cin BC pf. 1% 14% 14 
38 Yo 5 291 Ci G&E pf.102 101” 101 
Ser A 114 113%, 504 Cin st yY 5% 5% 5% 
1,120 Day Chem. 1 % | 162Cin Tel ... 861, 96° 96” 
1.305 East Sug A 11 .n 1 ap | 148Cin Tob W. 9 8 9 
113 "Ta or 2 167 16" | 60 Cin U SY. 23% 23% 23% 
~—— f . , | 22 Crosley Rad 17% 17 17 
 e & D Md. 88 8 86 39 Crystal Tis. 6 6 é 
16Fid& GF. 43 42 43 j 75 Dow Drug. ™% Th 7% 
360 Hous O \ | 89 Eagle-P L. 7% 76 7%, 
pf new.. 15 1544 15%, | 20 Form iIns.. 2212 221, 221 
100 Man Fin ‘ % | 110Gibson Art. 29%, 2916 291, 
50 Mer&M Tr. 33° 321; 33 | 25 Hatfield .. 19 “14; 14, 
70M W PaPs 23. Do pr pf. 8 7 7 
_. 5% pf 2424024 =| «= 363 Hobart, “A. 431 43° 431 
825 New AmC. 13 11% 128] 43 Julian &K21° 21 2 
49 N Cen RR. 96% 96% ¢ | 3 Kahn Ist pf 8914 89% Rg1, 
35 Pa W & P. 8715 871, | 56 Do A ... 20 9 20° 
00 Real Es Tr 55 55 55 | 10 Kroger .... 26% 26% 261 
s0Seabd Crf. 9 9 9 | 46Lit Miami. .102 102” 102 
4.699 t SF &G. 154 13% 14% | 204 Magnavox 24 2% 2, 
25 W Nat Bk. 3414, 34 #14 | 400 Moores C,A 38 3% (3% 
BONDS | 218 Nat Pumps 1% 1% 1% 
| $80,500 Balt Tr ist | ol P & G.... 45% 4514 451 
deb A 1 13 144,{/ 356 Randall, B. 5% 5 5 
1,500 Do B 84% B4id gate 5 Rapid ...., Se 
11,200 Do deb A 16 15” 15% | a7 & § BL Cd 3 33% 334, 
3:000 Read D&C.101 101 101° | 287U 8 Print. “6 55) “5s 
2.000WB&A Ry. 8 & § | 78 Do pf... 21 2” 23 
pace | 25 Western B. 6 6 6 
St. Louis Minneapolis— 
STOCKS 
Sales High. Low.La St. Paul 
113 pm inv B 13 13 LISTED STOCKS. 
35 EL rate + 2 = 2! Gales. High. Low. Last 
5 Falst B 5 5 5 | 1,205 Minn M&M. 22% 21% 929 
150 Hussman L 6% 6% 6%| 104TC R Tr S .74 .72 ° 73 
+ ee pf 9% = 93, BANK STOCKS. 
55 Hyde Pk 18 18 18 | o¢@ 7, 3 
7 : | 2,677 Fst B Stk. 14% 14% 143 
200 Intl Shoe... 48 48 49 | (? 2 “os 
2 Johns §'° 5 9% 9 gu, | 2027 N W Bancp 10% 9% 93, 
240 Key 81, 8 gi; BONDS. 
70 Lac Chr Sis 6% 6% | $2,300 TCRTSDNts 78 76 TTY, 
45 Lacl St 26 26 26 | os tssincanpemtineiceats 
345 Mo Port 10% 101% 10% : 
619 Nat Cdy 10% 9% 9%, i 
20 Nat Oats 13% 13% 131, | Milwaukee 
50 Nich-Beaz 50 50 50 
100 Rice-St 10% 10 1 ‘ see 
24 Do 2d rf.102 102 1092 | Sales High. Low. Last 
32 Scruggs-V 5 5 5 | 50 Bucyrus-E.. 8% 8% 5&Y% 
17 Do ist pf 501 5014 50% | 50 Firem Ins,, 13 13 3 
530 Scullin pf 12 90 1%] 65 Harnisch .. 9% #9 9 
215 Sec Inv 38 37 38 150 Hecla M... 9% 9% 9%, 
27 SW Bell pf.124 124 124 19 Old L L In 15% 15%, 15%, 
170 Stix-B-F 10 1¢ 10 550 Wis Bkshrs 4% «4% 4 
165 Wagner El. 32 31 32 200 Wis Irv.... 4%, 4% 4%, 
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Toronto Toronto Toronto Montreal Montreal Boston 
STOCK EXCHANGE STOCK EXCHANGE. MINING DIVISION STOCK EXCHANGE. CURB MARKET. STOCKS 
STOCKs. STOCKS. STOCKS. STOCKS. STOCKs. Sales. High. Low. Last 
Sales. High.Low.Last.| Sales. High. Low. Last. | Saies. High.Low.Last. | Sales. High. Low. Last. | Sales H 218 .E ; age 
372 Abitivi 1.30 1.30 1.30 1,276 West . : . : . . High. Low. Last Adams Exp 11% 10% 10 
00 Dene. 4a 130 130 276 cee, G.. 14% 114% 24% 8.552 Hol nCon, 14.00 13.79 13.80 295 BC Pow, A 28% 28 28% 835 Abitibi .... 140 1.25 1.25 a Am Ag CD 51 508, 504 
aeee ave owey oe d d Re F P " Am Pneu 
se ANSP G pt 26° 26 26 68 Zimmerk... 2% 2% 2%| 40,2053 M Cons. ‘so ‘oS “20” 305 Bruck Siik: se 15 st — a ™% 6 6 155 Do pt... Bit 5 oy 
123 Ase Gua “2% 78% 2814 “eee 0.801 Kirk Lake: 49 “8 ‘Shy | 1,109 Bulld Prods 32” anit 22°] 75 gM BE gon Oh 6 6 | 2063 Am Fa s54m 151 1598 
os b m <« d P ° an Cem... Am Wool. 
Beet ae 2% 3% 3%] 00 Canada. 53 52 3 815 Lake Shor. .52% '51% ‘51 360 Do pf... 60" 56 5 | S28 ion %s My ae Do pf... of 61% 61 
eat a eg ts] Biamnce EIS 1S | ig mee a BN S| Bowe S| ie Atiaet Bt Be OB Bobo a ast a at 
62 Imperial ..203° 200 203 . bes 7 ° an SS pf 7% T% 195 135 Bos & Alb 4 ‘ 
236 Bell Tel... .141 ~ 13944 140 29,270 Lit L Lac.6.85 6.40 76:50 50 Can W CA . $5 Brew Cp... 2 2 2 ay 127% 116% 117 
20 Brant c pf 29 29% ig Montreal ..200 198 200 | 29.270 Macassa ..3.38 3.28 3.35 D i %, & fee pee Pt... 14 13% 13 765 Boston El. 6442 64 Gay, 
9,154 Brazilian © io “9 9% MT Rove, 800-270 268 270 | 34-210 Mac & EB.) (06% .05 ~ 06 170 Can Bronze. of 39%] 2106Brit A of: 164 16° 18 fe ae 8% 6% 
10a BR Su Has 4.20 128! 25 Folens «382 162 202 $200 Maple Lf. [038 “05x 054] bas an Beonee: 99 2a 1%] “IB So BEN: a ao ao] 18 Bot A: By mS 
. * . cintyre . d d 452 D ; ese pf, 
100 Build Prod. 32 1% 32 LOAN AND TRUST. 18,500 McKRedL 137 "1:29 1.33 340 Can Celan 28% 23" 28% 25 Can Bud Br 6 6% 6% 138 be ly i ag a 3 
160 Burt, F N. 38% 3812 38 12Can Perm..138 138 1 50 McKin d 55 15 Can Cem .. 24” 24 4 3 Cdn Dredge 42 a2 12% 22 Do B st.. 14 i” ff 
575 Can ' Bread. 5 5% {2 Huron & E 83% 83% 83% | 154,450 McMillan... '06% [03% ‘04 542Can H E pf 46% 44 45 15 Cdn Cann 77 Do D st.. 12” ig i2” 
Do B pf. 37% 374% 37 12Land Bke. 53! 53° 53 | 18,505 McVittie-G 23” ‘1g ‘so 4,616 CanI A, A 11% 10% 11 f . 8 Do we wan 2 2B 
oe By amy 0,| eRe ctogsag, we ume | HNO Mowat ae de ge LCR AA. i 0S OM] BG ingen tee sere mare | IP HM 
eee ‘or Gen Tr 85% 85 185 Mining Cp.1. . /. 1546C PR...) ” ° mn Light.. 21) 21° 21 5 n 
10 Can Life ...510 516 S10 21 Tor Mtge..120° 115 145 1,500 Moneta ... 06% 106 ‘06 120 Cockenuti’ 1% in Im 130 Cdn Mait.. 3333 EP Cant D-. 3% 3% 3% 
50 Can SS pf. 7% ze ™% el 1,750 Morris Kirk 506 Con Smelt: 207 * 203 * 204 Gan NP pf.109% 108 109 9 Gam & H Gh 5% Gy 
40 Can W&e.. 23 CURB EXCHANGE, N BL. .63 .60 .63 1,300 Dist Se % 33% 34 20 Cdn Vineg.. 27° 27 27 G39 Cit Serv... 3% 22 off 
165 Can Pack.. 824 81 20 Bilt Hats.. 29% 29% 29%/| 5.475 Nipis .....2°75 2°65 2°75 821 Dom Bri #3 Cdn Vickers 1% 1% 1y%| 2,604 Cop Range. SM 54 
22 Do pf ...111% 111% 111 20 Bissell .... 3 3 3% 6,029 Noranda .. .45 44% 44% Dom 45 Cdn Wine. . 3 3 225 East Bos.. % 70c 70c 
45CacC istpf 85 85 85 350 Brew Corp. 214 214 24 4,300 No Can .. .32 [24 ‘94 723 Dom Steel 215 Catelli pf A 21 29 21 M41EG&@ F.. 3% 3% 3% 
155 Do 2d p 6% 460 Do pf... 14 13” 43 1,300 O’Brien ... 50 149 50 185 Dom Text City Gas \% 1% 1% 776 Do pf 40% 4 
230 Cdn C&Fdy 1,250Can BudB 6% 6% 6%, | 249,368 Paymast.. (50 (41 “4g 1 Do pf 190Con Ale .. . 90 g 167 Do pr pf. 59% 58% 58¢ 
50 Do pt .-- 138% 134% 13 340 Can Malt.. 33° 32% 32%| 13,600 Perron |..1:24 1/29 1/93 70 Dryden Cons Bak.. Hy 1% 16% 10E Mass Ry 1% 4 , 
270 Can Dred 421% 42 130 Can Vineg. 27 26, 27 40 Petrol Oii. 55 '55 “55 100 Foundat’ 1,674 Cons Pap... 2.03 1.68 1.70 44 Do pt.” 36” 3h iG 
stag ine Al i% 10 79 Can W_B.. 21% 21° 21 “= Pe nan se 4 ies 265 Gen Stl W ae Dom Eng.. 25% 24% 24% 246 East § g_ | “9 8 re, 
1 Mhxcce orru pf 8&5 85 --9. . 5 10 Goody’r pf. 5: b m Oil .. 35 L Y 5 F ? , 
265 Can Oil.... 15 14 14% 335 Dom Brdge 32 31% 32 6,050 Premier ..1.81 1.76 1.81 240 Gurde Baap 5 90 Dom Strs.. 8 % 30 142 ou 7: 17 4% is 
30 Do pf ---125 125 125 310 Dom Tar.. 4% “4 “4y4| 4,000 Prosp Air.2'85 2°60 2.62 5 Do pf... .100 100 100 205 Dom Tar... 412 4% 4i2| 1,414 ba El Tl.:159" 156 424 
2,989 C P ll 10% 10% 30 Do pf... 57 55 56 500 Quemont .. .07% .07% 07% 2,260 Gypsum.... 7 6% 6% 25 _ Do pf ... 56 56° 56 69,266 Ed El rts } aes 
115Can Wine.. 3 2 20Ham Baige. 4 4 | 38,118 Read Auth.1/48 "1:25 “1'45 25 Ham Bridge 4% 432 4% 342 Donnacon B 3% 3 3 750 Emplyrs G. 29! 20% % 
140 Cockshutt.. 7% Hy 7% 10 Honey D pf 7% 7% 7% | 109,100 Red L. GSh 48 “42% (48 1,475 Hollinger 14.06 13°98 13.90 6 E Kooten P 553 First N Sts 46 45 ia 
468 Cons Bak.. 16% 1 1 12,711 Imper Oil.. 20° 19 1944 5,025 Reno Gold.1.00 97° ‘99 2 How S pf..105 105 105 _ 6 6 6 2,523 Gen E ~~ ~ 
721 Con Smel. .207 20 275 Int M Ind. 4% 4% 4%| 7,500 Roche LL. 05% ‘4% “Se $92 Imp Tob. 14 13% 13%| 989 Fon : ; "305 Georg app 2s 36% 37% 
3,470 Dist “ M% 302 Do pf ... 30 29° 30 748 Royalite .. .29° ‘98 -23% | 11,359 Int Nickel. 46 44 45 11 Frasers |" * 7 * nt 240 Gilche tf 18 1 1% 
200 6,750 Inter Pete. 34% 33% 33%| 4,320 Penman .13.70 355 “3:70 55 Int Power. 3% 3% 3% ’mul: at 496 Gillen oe 3 45% 5 
125 10 Mercu.M pf 7 7 7 12,015 San Ant...3.15 3.00 3.70 Do pf.... 58° 56 56% es 6% 165 Grows Raz.. 3 1% 16% 
265 315 Mont Pow. 32% 31% 32 5,100 Sheep Crk. .71 :70 ~'70 216 Jamaica P§ 33 33 150 Gen st W ranby M.. 9 8 9% 
380 40 Ont silk... 14° 14° 14 | 24326 Sherritt ...114 ‘99 146 Lake Wds.. 18% 16% i8y Pf ...... 53.5153 70 Hath BakB 2 1% 1% 
2,320 40 Do pf ...101 100 100 | 41,925 Siscoe .'''3:00 2°62 2°a1 40 _ Do pf... 125° 125” 195 1,200 Home Oil.. 65 62 65 BoA... 6 6 46 
2'215 1,483 Power Cp.. 11 10 10%| , 3,300 Quebec M106 103 tod 150 Lindsay ||’ 3% 3%] 2,651Impl oO .. 29 44 : 25 Do pf... 28 27% 27y% 
+100 F 2,605 Be 5 Fe “— “ 79/300 ye + et ‘ing $80 Moon — Ss "45 Int Bak 18 is* is* sud Isle Royal.. 75¢ 72¢ 75e 
y og Ma . ee : csee Sf 12% 12 a Ca ™ 7, : 
150G S Wa 637 Shawini.... 20: 19% 19 5,230 Sud Basin.3.30 3.05 3.25 10 Mitchell ... 27 e aig Liz Int Petrol: [ ma Yr: rere ~ at 3% 2 
. _T? Goodyear 100 Stand Pav..1.00 106 + 47300 Sud Cont.. 06 ".05% (05%! 3,283 Mont “Pow. 34 gu% 32 | 21350 Int Util B.. “eq *332 34 10 ew's Th. 10% 10 10 
122 Do p 30 Tor Ele pf.i17 117 117 66,700 Sullivan .. (85 (79 -84 94 Mont Tra. .102 ' -- 60. -25 40 Maine Cent 7 7 7 
5Grt W 10 Unit F 1 pf 24 24 24 8,690 Sylvanite ..2.54 2.45 2.51 818 Nat Brew.. 39% 39 39% 20 Loblaw A.. 1 1 185, 80 Do pf. 18% 17% 17% 
2,280 Gyps & 505 Walkerv B. 2% 2% -2%| 7,600 Tash ‘28 128 100 Do pf.... 43” 42 43 360 Manitoba P 1 sag 1%| 350Mass Ut A 2” inf (j 
H Waterloo ..150 150° 150 5,685 Teck-H 4.97 235 Nat St Car 15% 15 15 assey-H pf 36 35% 688 Mergenth.. 38 3714 a7 
455 Hinde & 7,050 Texas 1.50 20 Niag W pf. 5244 52% 52% 30 McColl pf.. 9746 9 97iZ 40 Mullin, A.. 14% 14 144% 
50 H MINING DIVISION. 900 Toburn 1.30 4,790 Noranda’.. 45° 4ai¢ 441, 330 Melchers A. 12" 0% 12 60 Do B 14% 14% 145 
215 2,400 Acme O1l.. 14 114 (14 3,150 Tow: 21 65 Ogilvie ....200 195 195 sees: mw 4 6 10 Do pf 80 
670 Imp Tob... 14 14 14 8,830 Afton .... (65 '61 ‘63 | 50/037 Ventures 1.72 12 Ottawa Pw 89% 88% s9\% 143 Mitchell... 5% 5y 5 315 Nash M 17% 17 
105 Int Mill pf.105 104% 105 400 Ajax Oll.. 52 50 (52 | 13.144 Waite Am.1.24 100 1°23 10 Do pf....110 109%4 110 63 Powr Cp pf 98 9512 98 204N E Tei. ‘1139 170 
22,867 Inter Nick. 46 44 45 2,800 Algold ... ‘59 ‘58 39,400 Wayside -16 20 Ottawa Tra 21 21” 23 1.095 Price Brs.. 3% 3 3% 10 New Riv pi ss” aA 
360 McColl .... oaie 12% 12 4_4 Angio-Hur 4.40 4.35 4.40 2,345 Wright 7.70 1,245 Power Corp 11% 10% 10% 108 Pf... 22 22 22 484 NY NH&lt 3% 3 ; 
oF oe unt,“ 28% 27% 87%) 4,650 arnt F'id.i0o es “se 3,500 Ymir YGirl |48 48 197 Quebec Pw. 15" 14% 1414 330 Resanales... 5% 5% “5%, 5 No RR NH.106% 108% 106° 
400 Int Util, B55” 50 55 9,800 Ashley 18% 116% (16% MINING DIVISION. 130 Reg Knit. 54 80 Be yalite -.. 29% 281, 2a! 4 015 Nor Butte.. 33¢° 25 : 
ie Faun bez: ar ae be] 30 Regen ote" ap cums eee eS) eT we oy| eet Se 
. ° -—. & J 4 O'S gy G: op BO | eters’ 97 
871 Loblaw, A. re int if) 3300B E AR: [38 "34 '36%/| 5.500 Alderm ... 07% 07 07 100 St I. Flour: 38 36 38 75 Thrift... ig 1% “IZ] 1400 01d Dom... 8c Ste 5c 
245 Do B ... 17 17 17 8,200 Beattie -.-1.55 1.45 1.45 76,450 Cent Manit -14 4.09) =.12 1,361 St L P pf. 22 20% 20% +4 Unit Dist.. . 8 85 10 Pantep oO. 3% 3% 3% 
230 Ma-Lf Mill.1.50 1. 1.50] 30,408 Big Mis ... 72 62 .72 3,550 Dalhous O .37 35 35 06 Shawinigan 20 19% 19% - Walkerv! zp 1,469 Penn R R. 30% 291% 30% 
21 Do pf... Hi 4% 4 26.500 Bobjo .... | 19 (17 [19 1,000 Erie Gas.. .08 06% ‘06% 300 Sher Will.. i 16 16% ais Walkers ... 324° 39 32% 280P © Pocah. 2212 22% 29 
2,105 Massey-H_ . : 4| 2,655 Bralorne .5.55 5.20 5.55 1,155 Home Oil. .65 65.65 Can 12% 12 12 1 5 Do pf 17% 17% 17% 300 Quincy Min 70c 65¢ 65. 
289 Moore Corp 28 27% 27% 7MBRX.... 08 08 1,319 Hud Bay.. .22% '20% |29% 1,410 Steel Can.. 56% 56% 56%, 25 Westons : 14% 14% 14% 350 Reece BH. 16% 15% 16%, 
125 Do A....146 145 146 | 12,021 Buff Ank.405 3°95 3°s0 Night Hk. 18° (16 (16 1,551 Do pf..:: 48% 481g 4si¢ 3 Whittall ... si sig ay 65 Reece FM. 1% 47 “37 
33. Do B :::175 175 175 1,000 Bunk H Ex .07 07 ~ 07 1,700 Osisko 06% 106% oe Tooke pf... 10 10° 10 Do pf ...121° 121” 493 * ae am im 
535 Nat Groc.. 6% os 6% 300 Calm Oil.. | 05 05 5,900 Park Hill. .20° .1 19 Do pf.... 18% 18 18 ota Shawm As. 11y 10% 10% 
45 Nat Sew, A 16% 16% 16%) 35,556 Can Malar1.20 112 114 6.460 Pend Or..1.10 (98 1.05 1,285 Wabasso..° 31% 28 31% aos ane & W. 15% 1 t 
10Or C ist pf 6 6 6 340 Cari G Qu.115 1:15 1.15 | 115.950 Robb Mont .07 105% ‘07 25 West Groc. 50° 47 47 New Orleans Sub El. 1% 1% 1 
250 Page Her.. 79% 78% 78%| 38,275 Castle-Tre 1.32 Lin top 10 Do pf... 104% 104% 1044 $0 Sulliv M...17° 16" 17 
230 Photo Eng. 26 23° 28 64,090 Cent Pat 288 2.65 2.73 50 Wind i pé: 1 tl | ates USTED STOCKS 9%5 Torrington. 92% 90 92 
‘o P x em Res. . A ke 5 Woods pf.. 4 48 §8649% Hi 10 Un 
258 Pantepee "6 38 axe “sit| 19/40 Gnivours 22M, 8 19 Montreal Bans | Soca cms gmt eowtant| 20 eS TEM 10S oe te 
2. L 5 ‘ 1 ti 7, 
20 Simpson, A 12) 12. 12 788 Coniarum. 1.85 1.81 1.85 STOCK EXCHANGE 37 Canada ... 52% 524% 52y LISTED ‘Boxhs** 83%! 1,186 Unit Fr aon ci” é5ig 
160 Do pf... 78 75 75 576 Dome M.. .43% .435% .43% STOCKS. 25 Canadie’e 337 133 133%] $2,000N 0 Cy RR : 125 Unit Gas. 4 3% 4 
50 Stand 8% 9% 6% | 26,525 Eldorado ..1.23 1.07 1.15 Seton, High. Low.Lest 12 Commerce .149% 149 149 Gen Mtg 994 99 1,130 U Sh Mach 86 84% 95 
375 Stl of Can. 56% rears 56% | 11,331 Falconbr ..7.30 6.90 7.00 ‘ P 10 Montreal ..199° 198 198 100 N_O Cy... 103 103 +] ! Do pf 39-39 
pf --- 48% 48% 48%4| 29/400 Franklin % .05 05% 20 Agnew Sur. 10 9% 10 50 Nova Scot.271 268 271 1,000 Do ..°") "103% oss 108% $22 U S Smelt. 98% 92% 92% 
oTip tp se ¢ | "S3es Geum tM le 14% 30 AI Grane *aK 3% *3% ot Royal .....161% 161% 161% | 2,000 NOP’ Tmp. 104i loss 104% | 47 150 Utan Ap... ig 7B 4 
‘op. a oldale .. 4 4 ° \ by 
155 Bo pt’. 99% 100 | 1.750 Goodfish ‘ot 07 10 Do pf... 26" 26° 28 BONDS (Sales in 1,000s) 2000 % State. . 106% 108% 106%, | 17.030 Venez “iia: sie? sit? soe 
60 Twin City.. 10 10 | 1,534% Gran Gold. 19 (19 ‘19 {5 Asoc Brew 11% 11 11 | 1 Can Pap Sigs, CURB sToee™ 107 45 Venez-Mex. 3 “3° S° 
3,906 Union 9 T 9 19, Grandoro.. .06 .06 .06 3,180 Bathurst, A 15 10% 15 DD tees a 17 #17 #17 5 Hort Sal a 20 Waldorf Sy 9% 9% 9% 
225 Unit Steel.. 3% 31% 3%| 25,900Greene St. .30 ‘22% ‘27 203 Bawif Gr..1.60 1° 4 % McLar Que we we @ 30 Walworth... 5% 5” 53 
1,979 H_ Walker.. 33° 31° 32°! 40/280Gunn Gold |82 [7477 ‘a9 3 Do pf... 23 23 323 Sis, 1964.. 76% 76% 76%] 6,751 Jeff L 0.: xt 4 Mh 700 Warren ... 5% 4% 4% 
1,027 Do pf ... 18 17% = 13-909 Hara Rock “38% = Sox, | an? | dlian.- 1000 139 a) 5 Duke P 68,'66. 10412 104%4 10414 “20N 0° Pup °* %& 3% BONDS 
Cc F pf 5 b siarker ° d d » razilian. . 
95 WCan F p 9% 99% 132% Pow debs... ._ 50% 50 50 Ser pf.. 37 36 36 $5,350 E Mass.... 75% 73 75 
i ‘ _— Pe- Pay- Hldrs. of 
Dividends Declared and Awaiting Payment | coma Rate.riod. able. “Record a 
Untes Bat Bank (Wilmington, Dee. 31 Dec. 24 Company. Rate.riod. able. Record. 
Unit Milk Pr a atspisebaste halle Jan. 2 Dec. 27 Cent Republic Co .... . .12%e Jan. 15 Dec. 31 
Continued from Page 24 Pe- Pay- Hidrs. of | waldort = ree © .. Jan. 10 Jan. 4 | Com Accep Co pf... -++-43%e Q Nov. 1 Oct. 31 
th li teh Company. Rate.riod. able. Record. | West Coast Oil Co a eae. % .. Dee. 27 Dec. 23 Creole Petroleum ...... 20c Dec. 31 Dec. 28 
Pe- Pay- Hidrs. of | Whitney Natl Bk of N Or- Accumulated Fansteel Metallurgical Corp 
Company. Rate.riod. able. Record. leans (La) ............75¢ Q Jan. Dec. : SS pt sn... 2.000, $1.25 Q Mar. 31 Mar. 14 
r Mfg pf Q Jan. 15 Jan. 3 | Wis Gas&E! Co 6% pi C.$1.50 Jan. 15 Dec. 31 | Am Cast Iron Pipe 6% pf..$6 Jan. 2 Dec. 20 | First Nat! Bk (Evanston. Iii) 
Sotes id Git Water Co . ‘ Wiscon Tel Co pf......_ $1.75 3 Jan. 31 Jan. Atlantic Ice & Coal Co 74% : Dec. 30 Dec. 28 
rn y 5 Q Jan. 2 Dec. 20 | Woburn Nat Bank (Mass)..$1 S$ Jan. i5 - 31 anne: ‘Bros pf a os 15 - She es On 
Se Ceeceseoccecoce - " >. ” eeeeecsces an. 5 CO eee cecesosce 2 
Do B ......... 3m 3 = Woresster Suburban ‘tice. a: $i Bee: 38 Bre aN Dalke-Coliender, Re oT Polygraphic Co of A..... ‘Pee F 31 
sate’ Ut ° . Mn. O0:6'Oe Ge 6. 46:0. 00.4 . oe ec. 5 u . 
Springf’la City W ee ; ——w, ee cP a ee a Ad Com 7% pf... Si: Jon. 8 pee | Gen Mik Prise ee a Dee. 3 
yee appalling Q@ Jan. 2 Dec. 20 BY svccrcees Q Jan. ec. 24 | Central Pw 6% _ Bosptiteheth: 75e .. Jan. 15 Dec. 31 ahs - 
Do 7% pt B $1.75 g Jan. 2 Dec. 20 Extra, “te peweseeeohie 7c .. Jan. 15 Dec. 31 earns 
6% Pp an. ec. Alliance In Co (Phila, Pa), Continental Gin Co, Inc, 6% pilantic Steel Co ..........$4 Q Dec. 31 Dec 21 
Springfield F& M....... $1.12 Q Jan. 2 Dec. 23 25e .. Dec. 30 Dec. 28 SDs Sines wre math io. aida ced $3. Dec. 24 Dec. 19 Fafnir Bearing Co +++++-$1 Q Dec. 31 Dec. 
Springfield F & M Ins...$1.12 .. Jan. 3 Dec. 23 | Amer Arch Co ........... 25c .. Dec. 24 Dec. 14 | Crane Go (> aspen $1... Jan. 25 Jan. 10 | Fiberloid Corp .....:.//"'"' $3 Q Dec. 31 Dec. 20 
Springfield Safe Dep & Tr American Can ......... |” $1... Feb. 15 Jan. 24 t Na Corp of Portiana, $2 Hart & Cooley Co, Inc..$1.50 Q Jan. 1 Des. 23 
 . | Geer Oc Q Jan. 2 Dec. 31 | Atiantic — et J = — lr dL er. Jan. 15 Dec. 26 | Lehigh & Hud R Ry..... .50c Dec. 31 Dec. 19 
Squibb (E R) & Sons..... 2%c .. Dee. 30 Dec. 24 OE ive iesemnss: +» Jam. 2 Dec. 10 | Gordon & Belyea, Ltd, 6% pf. Lincoln National Bk (Wash, 
Suburb El Sec Co 6% Ist pf, Bankers Ind Ser Inc, A....i5¢ || Jan. 1 Dec. 15 -25 .. Jan. 2 Dee. D Stee eee ees +» $3.75 Jan. 2 Dec. 
re 22:50 Q Feb. 1 Jan. 15 | Canadian Bronze ......... Feb. 1 Jan. 20 | Hat Corp pf............ 6.25 .. Feb. 1 Jan. 10 | Magnin (1) @ Co... |"! 18%c Jan. 15 Dec. 31 
Super owe of Am ‘Tr Shrs, Citizens Nat Bk (Alexandria, Iowa Elec L & Pw 7% pf, A, Natl Bank of Ger & Tr Co 
Series C ........... 123-Se ..  ....,. Dec. 31 WE duuicccecedeuceeicl Jan. 2 Dee. 31 8 -. Jan. 20 Dec. 31 (Phila) .............. $1 S Jan. 2 Dec. 31 
Do Series D ......... | ER Dec. 30 | Eaton Mfg |) '""""** 12% Feb. 15 Feb. Do 64% pf, B......... 81%c .. Jan. 20 Dec. 31 | Ohio Loan Co ||.) )//2°.: $2 S Jan. 2 Dec. 31 
Telautograph Corp ....... 15e Q Feb. 1 Jan. 15 | Ename} Products ......... 10c .. Dec. 31 Dec. 24 PRs c .. Jan. 20 Dec. 31 | Parker Rust P .... $1.124% Q Feb. 20 Feb. 10 
Title Ins & Tr (Los Angeles, Equitable Fire Ins Co (Char- Johnson Pub 8% pf....._.. $4 Jan. 1 Dec. 21 | Richardson Co ........ - 80 Dec. 28 Dec. 21 
I Sadie aad dnned o ca.c Q Jan. 2 Dec. 22 Bestem, BC) on ccc cccse 50c Jan. 2 Dec. | ines ceeeanee mn a ecca. State St Invest ... 1.2...) 50c Q Jan. 15 Dec. 31 
Title Insur Co of Minn. .$1.50 S Jan. 2 Dec. 20 |” errr pes Dec. 23 Dec. 12 .) % —esOneeypbeyes: Bees Title Insurance Co of Minn, 
Finance Corp, Ltd, First Nat! Bk (Colorado Spgs, Lyons-Mg, Inc, pt A.......50¢ .. Dec. 31 Dec. 23 $1.50 S Jan. 2 Dec. 20 
Te B Bbecccccccccces 1.50 Q Jan. 2 Dec. 16 ME AbRieAbn céedbiene ce Dec. 31 Dec. 31 Merchants Refrig Co of N Y Final 
Do 7% B pf............ 1.75 Q Jan. 2 Dec. 16 | Green (H BD ORs casccovas 2 Feb. 1 Jan. 15 S| EP Reeiereed $1... Feb. 1 Jan. 24 | os, ras. L ; 
Trusts & Guar Co, Lid (Tor- Hesantee Co of No Am..$2.50 ©: Jan. 15 Dee. 31 | Mich P Ser i Miiccccd $1.31%4 .. Feb. 1 Jan. 15 | C®reras, Ltd, ADR for Cl A 
onto) ................$1.50 S Jan. 2 Dec. 21 Hershey Ch env pf...... $ Feb. 15 Jan. 25 Do Fate oneness Lia .. Feb. 1 Jan. 15 yp eee e Dec. 27 Dec. 11 
Twin City Bidg & Loan Assn, ome Tel & Tel Co (Fort North Indiana P Ser 7% pf- Do Ci B ord reg.......-: lic .. Dec. 27 Dee. 11 
Mh eeagee éétes-ce das 1.25 8 Dec. 31 Dee. 31 Wayne, Ind) .......... Jan. 2 Dec. 27 Cc Jan. 14 Dec. 31 Tobacco Securities Tr, Ltd 
REED ous cc ccaceeead $1.25 § Dec. 31 Dec. 31 | Industrial’ Credit Corp of Pee: Jan. 14 Dec. 31 (Am dep Ree) reg. .39 4-5¢ Dec. 28 Dec. 3 
RPI Gate: -25 8S Dec. 31 Dec. 31  € IRs re 8 cc .. Jan. 2 Dec. 16  Actisiiee iia Jan. 14 Dec. 31 Steck. 
Union Nat Bk (Wilmington, Inv Fund “'C” Inc....:.., Jan. 15 Dee. 31 Reliable Stores Corp ist pf, Anheuser-Busch, Inc D 
unedcenaelaaccsa 4 1 Q Dec. 31 Dec. 24 | Managed Inv, Ine «+e2.+...5€ .. Dee. 23 Dee. 17 $5.25 Mar. 16 Mar. 16 | Continental Pub Ser Ci A 5% 8 Jan. if Des of 
Union Stockyards of Omaha Middlesex Prod Corp (former- es: $5.25 July 15 July 15 are "they . — 
RR Perrre 50 Q Dec. 31 Dec. 21 ly Reversible Collar Co).$1 .. Jan. 2 Dec, 17 | Ritter Dens Re -. Dee. ec. Irregular. 
Union Tr Co (Springfield, Nat A Fibres A......... 12%c .. Feb. 1 Jan. 10 Russell Motor Car Co, Ltd, Dictograph Prod ....... 15c Jan. 15 Jan. 6 
died ane eld ad Q Jan. 2 Dec. 31 | North & J Mfg Co..." 2c .. Dec. 31 Dec. tO ape lbp dies 1... Feb. 1 Dec. 31 Liquidati , 
United Bd & Sh, Lid... .: ioc Q Jan. 15 Dec. 27 | Oil City Tr Co (Pa)... * "405. Dec. 24 Dec. 18 | Sub El Sec $4-2 pf. .1)”” 50c .. Jan. 2 Dec. 23 iquidating. 
United PMloseusces Q Jan. 15 - 27 | Pantheon Oil Co..... 12% | 3 Bapeeten: Zelluride Pow Co 7% pf.$1.75 |. Jan. 2 Dec. ta | Transcontinental Air Trans- 
United Milk Prod $3 pf....75¢ Q Jan. 2 Dec. 27 Personal vs Un-Buffalo Mills 7% pf..$1.25 || Jan’ 2 Dec. 24 port, Inc ............. 25¢ Dec. 20 Dec. 9 
Trust Co (Boston, Mass), (Chicago, Ill) ......... -» Jam. 2 Dec. 31 U 8 Cold Storage 7% pf....$1 || Jan’ 2 Dec. 27 WN GD oi essevcncnceccis -$1 Dec. 24 Dec. 24 
25c .. Dec. 30 Dec. 24 Personal Ln _ are 50c .. Jan. 2 Dee. 31 Interim 
Waldorf System ......... 124° @ Jan. 10 Jan. 4 | Richmond Insur Co of N'Y se” Feb. 1 Jan. 11 ‘ c i ; 
Warren Fady & Pipe....... + Feb. 1 Jan. 15 | Seattle Trust Co... See +s GO 2 ee Se FORME ooo ccicccccceccccacs. yy Hispano-Amer de 
Waterloo Tr & Sav Bk (On- Shasta Water Co ||| ||!" ”’ 40c .. Jan. 2 Dec. 24 | Gen Fireproof .:)./.).)") for wet ponte” ADR 
ME Sin accascucetas $3.50 © Jan. 2 Dec. 4 | gt Lo Un Tr Co (ifo).....400 |: Bam of Dec. 19 | Manning Max & or Ser E (bearer). .$1.05 .. Dec. 27 Dee. 19 
est Co . (Toronto, See Inv Co of St Lo... || 7 Jan. 2 Dec. 29 | Mer Tr & Sav Bk Reduced. 
SE abs dadaichetd $1.20 S Jan. 2 Dec. 31 | Sec Tr Co (Lexington, ww ee Dec. 21 | States Oil Corp ....... Leh & Wilkes-Barre Corp com 
West & Dep Bk (Pitts, Dee. 96 Des. 23 sernetion ZPD. eiecen” Y Jan. 2 Dec. b (no par) ...... $1.50 Q Jan. 22 Jan, 13 
SeeGhsnsasverees ses . le pringfie re arine Ins Globe & Rutgers Fire Ins 2d mo — - acne eale : ; 
Fe OE lee sceeres - — on © . Jan. 3 Dec. 23 OP insndnseumaretcceds 15 .. Mar. 1 Feb. 14 | share of Anheuser-Buscn we Sor cae Se 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions or dollars) 





LOANS-- -——aAll Reporting——. Chicago New York City— 
On securities: Dec.24, Dec.18, Dec.26, Dec.24, Dec.18, Dec.26, “Dec. 31, Dec.24, Jan.2 
To brokers & dealers: 1935. 1935 1924, 1935. 1935. ly * 1935. 1935. 1935. 

In New York....... $918 $909 $734 oe eee $26 $955 $895 $598 
Outside New York. 171 177 172 $25 $28 26 59 59 4 
To otherst...... . a 2,118 2,280 148 147 169 743 746 773 
eer aeee . $3,200 $3,204 $3,186 $173 $175 $221 $1,757 $1,700 $1,425 
Acceptances and com- 
mercial paper . : 356 357 449 15 16 62 174 170 227 
Loans on real estate 1,140 1,138 1,137 15 16 19 127 128 - 
Loans to banks..... 76 79 112 6 5 11 42 42 
Other loans .......... 3,392 3,410 3,239 251 253 214 1,161 1,150 ) 199 
ES a dra: Saha e i Ee $4,964 $4,984 $4,937 $287 $290 $306 $1,504 $1,490 $1,579 
Total all loans........ $8,164 $8,188 $8,123 $460 $465 $527 $3,261 $3,190 $3,004 
INVESTMENTS— : TYR, TALIM 


U.S.Govt. obligations $8,616 $8,642 $7,776 $1,025 $1,023 $750 $3,243 $3,378 $3,103 
Oblig’ns fullv guar- 


anteed by U.S.Gov. 1,131 1,129 623 90 95 78 383 382 273 
Other securities .... 3,028 3.010 3,022 241 240 260 1,030 1,005 966 


Total investments.$12,775 $12,782 $11,421 $1,356 $1,358 $1,088 $4,656 $4,765 $4,342 


TOTAL LOANS AND.s—i«s™ 
INVESTMENTS ...$20,939 $20,970 $19,544 $1,816 $1,823 $1,615 $7,917 $7,955 $7,346 


Reserve with F.R.Bk. $4,466 $4,492 $3,111 $608 $616 $411 $2,446 $2,264 $1,501 
39 42 57 63 50 





Cash in vault....... 386 387 356 41 
Due from domes. bks. 2,246 2,293 1,865 204 202 186 77 79 83 
Other assets—net. =e ee ‘ 83 78 99 471 472 763 
Adjusted deposits..... 13,785 + 843 11,419 1,432 1,452 1,213 5,822 5,769 4,727 
Time deposits. 4,883 4,868 4,781 414 415 566 568 598 
Government deposits. 705 705 1,437 98 98 46 198 197 735 
Interbank Deposits: 
Domestic banks..... 5,289 5,336 4,315 534 525 445 2,200 2,125 1,797 
Foreign a ° 438 438 143 5 4 2 411 403 119 
Borrowings ........... 5 1 2 ie , ; cated 
Other lia ilities Konas F 41 36 41 313 313 301 
Capital account. ‘ 228 228 226 1,458 1,458 1,465 


tExcluding banks. 
Statement of the Federal Reserve Banks 


(Thousands) 
~Combined Fed. Res. Banks- --N. Y. Federai Res. yaa 
Dec. 31, Dec. 24, Jan. 2, Dec. 31, Dec. 24 Ja 
ASSETS. 1935 1935. 1935 1935. 1935 1935” 
Gold certificates on hand and 
due from U. S. Treasury... $7,553, pred $7,553,849 $5,124, = $3,320,993 $4,175,704 $1,868,966 
19,0 1,792 1,920 1,499 














Redemption fund—F. R. notes 17,4 17,563 
MID a 6p ansn-e-0as.o0n vee 264, 550 219,896 253'091 54,360 45,911 55,586 
Poteal rewerves. ..... 22.0. $7,835,351 $7,791,308 $5,396,490 $3,377,145 $5,223,535 $1,926,051 
a? on fund—F. R. Bank 
(2 Sale APPR OPe 1,677 1,427 
Bills “discounted : ‘ 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
MUAFOMCOSE 2... cc csccecscee 1,541 3,782 3,544 832 2,323 1,533 
Other bills discounted...... 3,131 3,373 3,548 2,198 2,416 2,714 
Total bills discounted. $4,672 +, 155 $7,092 $3. 030 $4,739 $4,247 
Bills bought in open market. 4,656 4,657 5,612 1,738 1,781 1,982 
Industri at advances. aa 32,493 32,600 14,315 7,741 7,754 826 
U. S. Government securities 
I ie wah aintete od seen eB we 216,176 216,172 396,088 55,908 55,842 141,018 
Treasury notes...... ..+-. 1,641,597 1,641,597 1,507,118 498,307 498,307 475,234 
Treasury bills............. : 572,958 572,958 527,475 187,668 187,668 161,566 


Total U. S. Govt. securities $2,430,731 $2,430,727 $2,430,681 $741,883 $741,817 ‘$777,818 
GEG GOUMETCIOR. 6.00 cccccces 181 181 ere a sacha fae cent 
Total bills and securities. . RAR "$2,475,320 $2,457,700 $754,392 $756,091 $784,873 


Due from foreign banks...... 665 80 277 300 
F. R. notes of other banks. 27,445 22,010 27.985 5,483 4,990 6,765 
Uncollected items............ 603,789 602,470 530,474 166,040 140,314 137,698 
DAME PUCMISSS.... 2... ccsccesss 47,723 50,395 49,160 10,781 12,173 11,437 
All GERGP QGUGES. «2.2.0.0 2c cc00e. 38,094 38,732 44,534 27,956 27.893 30,488 
occ cckesewns $11,025,800 $10,980,900 $8,508,828 $4,342,062 $4,165,273 -$2,899,039 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation. ........ccoce $3,709,074 $3,768,480 $3,215,661 $807,718 $814,338 $681,462 
Federal Reserve Bank note 
circulation—net .°........... er 26,363 : , 25,460 
Deposits: 
ember bank — reserve ac- 
EL Asetnns +e necdonamaeh > 5,587,208 5,429,284 4,089,552 2,747,431 2,552,621 1,746,808 
U. S. Treasurer—gen. acct.. 543,770 614,255 125,594 330,925 351,694 58,926 
WRG BAIR. 2... ccccccccs 28,935 32,850 18,954 10,542 12,677 6,408 
CURGP GOROGNS. 2.2.0 0ccccces 225,896 233,240 170,971 165, 156 177,133 124,948 
TONG GOpOnits. ......ssccvee - $6,385,800 $6,309,629 $4, 405, 071 $3, 254, 054 $3,094,125 $1,937,090 
Deferred availability items. 591,556 555,054 527,887 160,139 130/087 135,778 
on ea er ear 130,512 130,469 146,773 51,006 51,001 59,606 
Surplus (Section 7)........... 145,772 144,893 144,893 50,825 49,964 49,964 
Surplus (Section 13b)......... 24,233 23,707 8,418 7,744 7,250 773 
Reserve for contingencies.... 34,869 30,698 30,816 8,849 7,500 7,510 
All other liabilities........... 3,975 17,970 2,946 1,727 10,958 1,396 
Total liabilities............ $11, 025, 800 $10,980,900 $8,508,828 $4,342,062 $4,165,273 $2,899,039 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 77.6% 77.3% 70.8% 83.1% 82.5% 73.6% 
Conting. liability on bills pur. 
for foreign on ny + gg és ee 674 rere cei 246 
Commits. to make ind. adv. 27,649 27,745 10,213 9,948 9,997 3,905 





Comparative Scosesnent of Federal Reserve Banks 
Condition as of Dec. 31, 1935 
Total Total Bills Total U. S. F.R.Notes Due Mem'rs ey 


District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Boston .............. $552,536,000 $368,000 $157,671,000 $316,739,000 $326,489,000 79.5 
New York ..........3,377,135,000 3,030,000 741,883,000 807,718,000 2,747,431,000 983.1 
Philadelphia. .... 405,476,000 378,000 177,120,000 271,870,000 274,326,000 71.2 
see 536,128,000 43,000 218,025,000 352,515,000 334,461,000 73.2 
Richmond ..... .. 246,886,000 58,000 116,716,000 181,523,000 165,767,000 67.8 
Atlanta ... - 188,224,000 38,000 94,209,000 156,385,000 112,539,000 67.8 
Chicago .... sce0o <n 125,000 41,000 355,689,000 851,080,000 790,266,000 80.8 
NE eae 244'920, 000 18,000 108,200,000 163,304,000 159,725,000 70.6 
Minneapolis .-+.+++ 145,513,000 42,000 75,568,000 110,562,000 96,228,000 66.8 
Kansas City ........ 209,022,000 619,000 107,344,000 141,690,000 168,793,000 66.5 
Dallas ..... -..e- 136,210,000 12,000 78,975,000 76,064,000 123,816,000 65.6 
San Francisco ..... 420,166,000 1 1,000 9,624,000 287,367,000 69.2 


25,000 27: 4, 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 


Reichsbank 


(Thousands of Reichsmarks) 





*Dec. 23, *Dec. 14, +Dec.7, +tNov. 30, tNov. 23, +tDec. 21, 
1935, 1935. 1935. 1935. 1935 1934. 

Gold coin and bullion.......... 82,434 82,368 88,277 151 88,117 78,762 
Reserve in foreign currencies. 5,242 5,355 5,296 5,256 5,436 4.434 
Bills of excnange and checks. .3.934,546 3,935,547 3,042,439 4,095,638 3,685,997 3,605,306 
Silver and other coins..... .... 170,863 166,066 155,626 128,036 230,614 206,151 
Notes on other banks.......... 14,370 11,620 8,417 4,919 14,353 10 
Advances ..... : eavawena 47,487 41,695 78,182 30,679 101,608 
| tere ee ¥ 662,013 661,702 661,288 660,805 755.230 
PCr ee ; 780,111 778,885 788,682 701,415 666,185 


4,067,209 4,044,580 4,186,124 3,797,864 3,724,299 


Notes in circulation , 
290,829 290,417 292,236 281,243 331,777 


Other liabilities 





Other maturing obligations.... 800,277 720,675 735,486 806,108 717.635 764.263 
EE So a pve kis ck ea eabemae kee 4% 4% 4% 4% 4% 4% 


*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 














Debits to Individual Accounts by Banks in Reporting Centres 
(Thousands 
-Week Ended-——- 
D 

















Dec. 25 ec. 18, Dec. 26 
Federal Reserve District 1935. 1935 193 
1—Boston pa hate al . $427,711 $535,929 $345,408 
TS A ae ‘ 15 3,516,885 4,995,386 2,740,105 
3—Philadelphia .......... ; 18 348,467 448,523 298,115 
4—Cleveland ....... 25 479,052 591,497 380,694 
5—Richmond 23 219,042 286,062 192,460 
ee ee ‘ 26 191,815 220,947 173,087 
ye eee e% 40 1,010,796 1,327,170 766,423 
8—St. Louis... ; wlan 16 189,290 253,773 163,010 
9—Minneapolis ......... 17 119,663 172,675 112,792 
10—Kansas City............ 28 214,227 273,438 188,960 
1l—Dallas .... ahaa is 160,071 192,987 126,479 
12—San Francisco.......... 28 532,381 689,605 445,302 
Total , ae 271 $7,409,400 $9,987,992 $5,932,835 
New York ‘City. — : l 3,273,457 4,654,146 2,526,138 
Total outside New York City : 270 $4,135,943 $5,333,846 $3,406,697 
BANK OF ENGLAND MONEY IN CIRCULATION AND 
(sey MONETARY GOLD STOCK 
2, Dec. 27, Jan. 2 Wednesday Figures 
1936 1935 1935 (Millions of Dollars) 
Circulation ... .. £411,750 £424,506 £394,7 —-Money in—— tMonetary 
Public deposits . . 9,966 12.145 9,931 Circulation, Gold Stock 
Private deposits..... 167,831 109,187 154, d- Unad- Unad- 
Bankers’ accounts... 130,542 72,079 117.: 1935 justed. justed. justed. 
Other accounts...... 37,289 37 "108 36 Dec. 31 5,707 5,882 10,123 
Govt. securities...... 110,365 81,855 89, De 25 5,649 5,991 10,114 
Other securities...... 36,608 21,305 34,757 Dec. 18 5,668 5,902 10,098 
Disc. and advy....... 23,655 8,501 24,195 De 11 . 5.681 5,841 10,068 
Securities ........ .. 12,953 12,804 10,562 Dec. 4 5,701 5,843 10,009 
Reserves ..... .. 48,858 36.155 58,049 Nov. 27 5,693 5,820 9,874 
Bullion ... ... 200,609 200,662 192,781 Nov. 20 .. 5,682 5,739 9,804 
Prop. res. to liab.... 27.4% 29.7% 35.3% Nov. 13 5,663 5,746 9,747 
Bank rate .......... 2% 2% 2% | Nov . 5,659 5,754 9,714 
Oct 0 5,638 5,686 9,686 
BANK OF FRANCE Oct 23 eat He Yr 
ane s) Oc id 5.6 , , 
eee: Ee 5,628 5,698 9,463 
1935 1935 924 Oc 2 5,623 5,688 9,414 
errr 66,296 66,297 82,124 | Sept. 25 . 5,606 5,626 9,297 
Sight bal. abroad... 9 s 11 | Sept. 18 5,603 1632 9,240 
Neg. bills bght. abrd. 1,111 1,111 729 | Sept. 11 5.607 5.638 9,219 
Com. bills, France 91473 91126 3,780 | Sept. 4 5,591 , 9,209 
Adv. against sec... 3,252 3.292 3,211 19% 
were -day advances. 573 795 J 2 5,359 5,534 8,243 
y Oe Been 5,800 5.800 5,837 
Cieulation sf 81'150 80,407 83 412 Calendar Weekly Average of Daily 
Total crdt. cur. accts. 11,577 12,206 19,076 | , Figures 
Treasury : : 64 81 962 | 1935 Ended 
“4 ¢ 2,797 2,756 755 19oe 
— é' sees wir 6oiee Ahi | Dec. 21 5,680 5,914 10,100 
Total sight liab 92'728 92.613 102,488 | Dec. 14 5,695 5,860 10,072 
WG foo cs tack; 71.50% 71.58% 80.13% | Dec. .7 5.720 854 9,981 
Bank rate ee 5% 6% 214.0 Nov 3 5,720 5,810 9,873 
| ger ge Ree Bp a 
Vv 1fé 9, 4 . 
RESERVE BANK CREDITAND RELATED Nc 5 669 5,761 9,714 
ITEMS, DEC. 31, 1935 Nov 2 4 eos oan 
; » of lars) Oct 2 5.650 5, ,625 
(Millions of dol ass) Cher Since O 19 5,642 5.711 9.558 
Dec.31, Dec.24. Jan.2 O } 5,635 5,710 9,455 
1935 1985 1935, | Oct 5,635 5,696 9,399 
; P s : — Se 28 5,613 5,645 9,295 
Bills discounted 5 2 2 Sent 9? 4 7 
. ov Se 21 . 5,619 5,646 9,237 
Bills bought ...... 5 1 | Sept. 14 5.621 5,654 9,217 
S. Govt. securities. 2,431 Sent 7 5 622 5651 9/208 
.—o advances (not ‘ : : 
includ. $28,000,000 com- 2 ose a 
mitments, Dec. 31)... 32 2 + 18 2 5,347 5,604 8,204 
Other Res. Bk. credit 13 35 { 10 justed for seasonal variation by sea- 
Total Res. Bk. credit.. 2,486 37 + 25 indices computed by the Federal 
Monetary gold stock...10,123 + 9 +1,88 serve Board. ftValued at $35 an ounce 
Treasury and national 
bank currency . . 2,476 iL 492 38 GOLD RESERVES OF CENTRAL BANKS 
soney * circulation. ‘ 5,882 109 + 308 AND GOVERNMENTS 
Treasury ye a By - 9,987 158 1,497 In dollars of 152-21 grains nine-tenths 
posits with F. R. bks. 3,107 49 57 (ditions) 
Non-member dep. and acini 
other F. R. accounts 508 17 i 78 
+ Increase; — Decrease ied Eng- Ger- Switzer- Hol- Bel 





land. many. land. land. gium 
1,654 
1,654 34 


BROKEKS’ LOANS 
(New York City Member Banks) 




















(Millions of dollars) Dex 1,649 34 rr 428 
To Brokers To De 1,642 36 455 427 821 
1935. In N.Y. Elsewhere. Total. tOthers Tota N 1,636 36 455 427 820) 
Dec. 31.. 955 59 1,014 1,757 Nov 1,63 36 455 423 811 
Dec. 25.. 895 59 954 1,700 Ni 1,627 36 454 417 809 
Dec. 18.. 886 59 945 1,702 Nov 1,620 36 454 413 808 
Dec. 11.. 891 59 950 1,694 Nov T7E 1,612 36 454 401 811 
Dec. 4.. 860 59 919 1,653 Oct 4,787 1,610 36 454 389 814 
Nov. 27.. 827 60 887 1,619 Oct 19. .4,773 1,603 36 452 383 816 
Nov. 20.. 797 59 856 1,587 Oct 2..4,783 1,603 36 450 379 816 
Nov. 13.. 795 60 855 1,578 | O 5..4,782 1,603 37 «=6 4500 3640S 808 
Nov. &.. 781 58 839 37 1, 57¢ 1934 
1935. Dec. 29. .5,447 1,590 32 623 572 5xS 
Jan. 2.. 598 54 652 773 1,425 
Note: The above loans do not include BANK OF CANADA 
loans made for account of other banks (Thousands) 
corporations or individuais tExcludes Dec 24, Dec. 18, July 3, 
loans to other banks Assets 1935. 1935. 1935 
Gold . $180,824 seas 164 $$106,671 
DISCOUNT RATES OF CENTRAL BANKS R in U. S. fund 8,624 9,568 13,677 
Federal Reserve Present Date Previous Other reservesti 6,986 4,294 1,336 
System: Rate. Established Rate ee eee 
aS 2 Feb. 8, 1934 2, rotal reserves $195,026 $121, 715 
New York..... .. 1% Feb. 2,1934 2 | Advances 2,220 | 5,216 
Philadelphia ..... 2 Jan. 17, 1935 Govt. securities 118,467 150,427 
Cleveiand ........ 1% May 11, Other assets 2,261 5,535 
Richmond oe, May 9, Sears «Sere, eee 
Atlanta 2 an. 14. Total assets $319,758 $317,974 $283,246 
Chicago ae ewe 2 an. if me 
St. Louis. ere 2 a 3, $98,655 $95. 102 $76,783 
Minneapolis ...... 2 May 14, 34,553 2,800 24,584 
Kansas City...... 2 May 10 180,266 183 (734 171,306 
"eae 2 May 8, 1,191 1,088 514 
S Fr: ieenn Teb. 16 side andes aeunes hes 
geateed sicises. ; 52.22 Total deposits. .$216,009 $217,622 $196,404 
gra ieaaeeeate Dec. 31. 193: Other liabilities... 94 250 5,059 
G eaiaa sc Sep. ; ae cia anak aus 
italy... Sodas od 5 seb: * liabilities $319,758 $317,974 $283,246 
Netherlands ....... 34 Nov. 13, ieee eer =e 
Switzerland |...) !: 30 May 2, 62.42% 62.36% 43.01% 
erry 3th July 10, re valyation of the Canadian dol- 
SE, vc cccesce 2 May 15, h rT ide s silver bullion, sterling funds 
Denmark betscase ame Aug. 21, irrencies 
India jossacccee an. oa 
Japan ......,....... 365 July 3; GOLD MOVEMENT 
Norway .........+. 3 May 23, Week Ended Dec. 31, 1935 
“eee eta 3” July 10, 0 rts satcassiee 
| rr 214 Dec. 1, 1 India abc $1,538,000 
Finland aC aie Mieke in a Dec. 4 i China POET 8 52 ~ "96,000 
ee 4 Aug. 28, From Guatemala -rhaehheesesaie ; 
Poland .............5 Oct’ 25, — a 
Colombia ..... neade July 18, Total 0 w:0:0,0 6 600.6.6:80:0 +0 6 cee 
Rumania ....... -. 4% Dec. 15, 1934 3% | Harmarked gold, net decrease...... 522,000 
ree 7 Oct, 13, 1933 Ty, a an eva aerd 
SE. ki. cbs sseaves 2% # Mar. 11, 1935 ; PRE: site s.05% seme Vaal eee $2,160,000 
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- By Theodore Christia 


THE YEAR'S TANGLED 
By Frank H. Simonds 


NEW YORK’S FIGHTING MAYOR. 
IN THE BLUE GRASS COUNTRY 
POLAND AFTER PILSUDSKI. 


D 
. R OR ' 


Us Vio mu ch Jor me— 


"| can't follow all that's going on in the 
United States, much less the world." 
You've probably said that many times 

if you're not a reader of CURRENT 
HISTORY. But in New York and San 
Francisco, as well as in Paris, London and 
Caracas, intelligent men and women who 
want to be in and of the world find 
es HISTORY a congenial, valuable 
guide. Its stimulating analyses of events 
its interpretations of the undercurrents in 
our society, and its regular critical survey 
“ affairs in every nation bring understand- 
ing to tens of thousands around the globe. 
Why not become a member of that goodly 
company? 
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